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IGURES which purport to show that 
F something which is produced in very 
large quantity year after year is produced 
at a loss are justly under suspicion. At the 
rate hearing at Chicago last week figures 
were introduced which set down, if they did 
not set forth, that a farmer loses 12 cents 
a bushel on the oats he raises. The rail- 
roads objected to such data, and Commis- 
sioner Daniels, while admitting the com- 
putations “for what they are worth,” saic 
he was not impressed with testimony that 
the farmer raises five bushels of corn to 
get 1 cent, and loses 12 cents on a bushel 
of oats. Who would be? The trouble is 
not with the corn and the oats, but with 
the way of figuring the profits. 

—— 

HE legislature the day before it ad- 

journed passed a resolution authorizing 
an investigation of New York City finances 
to determine, among other things, why the 
city is unwilling and unable “to bear its 
share of State expenses.” This was one 
way of answering the protest from the city 
that it was being made to pay an undue 
share of the State expenses. A retort is 
often no argument, and this retort includes 
no argument. That remains to be presented 
when the investigation gets under way. Un- 
less the spokesman for the city are very 
wrong, it will be easy enough to adduce 
argument that it is not a question of the 
city being unable to provide its share of the 
State expenses, but of unwillingness on its 


part to provide much more than its share. 
wetsetbuetiine 





SVERTHELESS, it is probably true 

that the city has much more complaint 
against itself than against the State for 
the taxes which it has to pay. What it 
could save and doesn’t would probably cover 
many times what could fairly be saved for 
the city through reduction in State ex- 
penses. If the late Senator Aldrich could 
say with a fair degree of plausibility that 
a business management of the affairs of 
the United States could save a million dol- 
lars a day, it is no less likely that business 
management of New York City would save 
relatively as much. One trouble about the 
thing is that a city is not a business, how- 
ever desirable it is that it should be run on 
the same lines as a sound and progressive 
business concern. 

ah 

UCH is claimed for serial issues of 

bonds over long-term sinking fund 
bonds as a means of saving money, and that 
is one avenue which the legislature has 
opened to New York City. It passed the 
bill authorizing the use of serial bonds in 
lieu of fifty-year corporate stock for future 
financing. 


=a 
HE Panama Canal act sought to exclude 
trust-owned vessels from the use of 
That was a vague prohibition 


the canal. 





which carried condemnation of the trusts 
if it did nothing else. Apparently that was 
all it did do, for the Attorney General has 
advised the War Department that that 
clause of the act is inoperative. Even the 
trusts are assumed to be innocent until 
they are proven guilty, which may be un- 
progressive but seemingly necessary, and 
the mere fact that a corporation or a com- 
bination is accused under the anti-trust 
laws is not sufficient ground, the Attorney 
General holds, for excluding any vessels 
which it may own. If the anti-trust charge 
holds, the trust is put under injunction or 
otherwise brought within the law, and then 
again there is no ground for barring the 
same vessels from the canal. 


—_—_ @———— 


CORRESPONDENT who exposes him- 
A self justly or unjustly to a charge of 
bias by signing his communication “A 
Shorn Lamb” finds but one entirely satis- 
factory reply to the queries recently ad- 
dressed by Tue ANNALIst to the members 
os the New York Stock Exchange, replies 
to which were given in our columns last 
week. That was the concise reply that ma- 
nipulation was “crooked work.” That is 
what most people off the Stock Exchange 
think of manipulation. The reason why 
still more members of the Stock Exchange 
do not agree with that view is that they and 
the public do not always attribute the same 
meaning to the word manipulation. It is a 
word which sounds bad because it includes 
sv much. The public would find no ground 
for criticising those connected with an en- 
terprise which supported its securities in 
time of depression. That would be accepted 
as proving their confidence in their own 
property and their willingness to protect 
the public against a too suden decline, yet 
most Stock Exchange definitions of manipu- 
lation would include this sort of buying 
among the forms of manipulation. So long 
as the word is made to cover so many things, 
some good and some very evidently bad, the 
best perhaps that can be said is that ma- 
nipulation which involves deception is wrong 
while that which does not involve decep- 
tion is not. Some one in the interest of 
the Stock Exchange should classify the va- 
rious market practices which are included 
under the general head of manipulation. 
If that were done it would be possible for 
the public and the Stock Exchange to come 
much nearer than they now are to agreeing 
on the question of manipulation. 


———— 


T was said of one of the Directors of the 

Rock Island who put their names to the 
company’s note that he willingly did so to 
save the company from bankruptcy on the 
eve of his retirement from the road’s direc- 
torate. The help, if it was real help, came 
tardily, for it did not prevent the casting 
of the road into receivership. The Rock 
Island needed help of another kind. It 
should never have been made the football 
of two holding companies which had no re- 
sponsibility to the railway, which yet was 
made to supply dividends enough to keep 
the holding companies alive. In that lay 
the seed of not a little of the trouble which 
at last has led to receivership. The 1902 
holding company scheme would surely stand 
condemned now had it not stood condemned 
from the very beginning. 


ITHOUT any renewed talk of 6-cent 
bread flour has crept back to the high- 
est price of the year, at least for one of the 
grades very largely used in the manufac- 
ture of bread. The previous effort of 


bakers to 1 while the sun shone 


having led w did lead it is not sur- 
prising that tl now more deliberate- 
ness abo read follow the price 
of flour. I entually, if flour goes 
too high, ould be no “ accelera- 
tion ” of the 1 nt 


o 


Loans 


since the Riggs Na- 
Washington made its 
Secretary of the Treas- 
ler of the Currency the 


Dummy 


ury and the 


officer if they have had due 
regard fo nion, must have wished 
that the ( the Currency had not 
been able to several loans by the 
bank wl tered in the names of 
others thar ) for whose benefit the 
loans were ily made. The bank 
maintail was not violated, and 
most bar t will agree with that 


view. The uins that certain loans 


made by tl some of its officers, 
which the were made not in the 
names of tl icers, but in the names 
cf ot] The re dummy loans. 

7 yt that the things to 
which ( was able te point in 
the record ank greatly weakened 
the public mind of the 
charg‘ us charges they are 
which t made against the of- 
ficial If those charges 
can b bank has undoubtedly 
dor bringing them, but 
it mig] able to perform this 
servi cost to itself if it 
had a ngs to which the Con- 
troller | lummy loans among 
them. 

Comp lvantage gained by that 
Ww f har loans, whatever that 
advantage v h the effect which their 
revel weakening the force 
of the g which the bank has 
felt called uj nake, the friends of the 
bank must f t sold a crown for a 


a bank, as it is of 


larthning i y] 


ndivid t is necessary to avoid 


the appea1 il as well as evil itself, 
and dumm} ive the “ appearance ” 
of evi r} e an element of con- 
cealment wl suspicion, often un- 
justly perhay nevitably. 

Very fe are dummy loans, and 
doubt] nstances they are re- 
sorted convenience rather 
tnan with t e of evading any re- 


Phat is the contention 
loans of this kind which 


quirement 


in respect t 





have been sl} have been made by the 
tiggs Bar ome cases they are re- 
sorted to t sible loans which woul 
rot be p ‘wise under the law. 
Under thos« tions they would seem 
to be vici 
The lav 1 definite limit on the 
amount whic] tio bank may lend to 
any one co! The limit may be too 
high or too | t stands in the law. If 
it is too lov for a bank to put it- 
self in a p to lend more is not by 
making indi to a concern in ad- 


dition to tl it makes directly and 
openly—that ise sometimes made of 
appealing to Congress 


cummy loar 
to change tl rticular requirement of 
the law to g national banks as much 
freedom in tl itter as sound business 
permits, if th t the case now. If the 
provisio1 it should be obeyed in 
spirit ‘tter. If it is unwise 
Banks should not 


it should be 1 fied. 
attempt to find ways to nullify it. 
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Relevant Annotations 





By The 


IKE senior and junior evil spirits, un- 
able to die, related to nothing, detached 

and disemboweled, Rock Island Company 
common and Rock Island Company pre- 
ferred continue to be quoted on the New 
York Stock Exchange, both at the same 
nominal price. There are $90,000,000 of 
one and $49,000,000 of the other, face value. 
They represent actually nothing that sur- 
vives in fact, save the recollection of per- 
haps the most fantastic financial perform- 
ance sane and middling decent men ever en- 
gaged in. They represent an 
equity in an equity that was already mort- 
gaged. That was the nearest they ever came 
to representing property. 

It is not a simple thing to state. The 
Rock Island Company owned all the stock of 
the Chicago, Rock Island & Pacifie Rail- 
road Company, which owned $71,000,000 
stock of the Chicago, Rock Island & Pacific 
Railway Company, which was pledged as 
collateral to secure a bond issue. But it 
cannot be visualized on the strength of so 
bald a statement. It may help to begin at 
the bottom. There was the Chicago, Rock 
Island & Pacific Railway Company. That 
was a property. It was a railroad, in fact, 
with right of way and equipment and sta- 
tions. It was the only tangible thing there 
was, so one must hold fast to it. The 
Moore-Reid-Leeds crowd, fresh out of the 
United States Steel promotion, with more 
money than they knew what to do with, and 
distrusting industrial securities because 
they knew too much about the stuff they 
were made of, decided to go into the rail- 
road business. They began by getting con- 
trol of the Chicago, Rock Island & Pacific 
Railway in the open market. The price 
of the shares went over $200. Having got 
control of the railroad, they proceeded to 
form a holding company, of the same name, 
with the substitution of Railroad for Rail- 
way. Then $71,000,000 stock of the Chi- 
cago, Rock Island & Pacific Railway was 
turned over to the Chicago, Rock Island & 
Pacific Railroad. Against that Railway 
stock the Railroad Company issued $71,- 
000,000 of bonds, to be sold to the public. 
Its own stock—the stock of itself, that is, 
of the Railroad Company—was passed 
along up to the Rock Island Company, 
which issued the common and preferred 
shares first mentioned, to represent an 
equity in the Railroad Company’s equity in 
the Railway Company’s earnings above the 
dividends the Railway Company would have 
to pay on its stock to pay the interest on the 
bonds the Railroad Company issued against 
it. Still it is not clear. It cannot be made 
clear to the ears alone. The eyes have to 
help. There ought to bea diagram. At any 
rate, it was an inverted pyramid of things 
in this order, from the top down: 

Rock Island Company. 

tock Island Railroad Company. 

Rock Island Railway Company (the tan- 
gible thing.) 

The Rock Island Company held the Chi- 
cago, Rock Island & Pacific Railroad Com- 
pany which owned the $71,000,000 Chicago, 
tock Island & Pacific Railway stock that 
was pledged as collateral to secure the 
bonds that were sold to the public. 

At last the Railway Company was un- 
able to pay dividends any longer on its 
stock. Then the Railroad Company was 


did once 


unable to pay interest on the bonds it had 





Cnlooker 


issued against that stock, and was on that 
account bankrupt. And when the Chicago, 
rock Island & Pacific Railroad Company 
was bankrupt the Rock Island Company 
that owned it was—what was it? That is 
the point. It could not go bankrupt exactly. 
It owned nothing and owed nothing. It had 
no property; therefore, it wouldn’t occur 
to any one to appoint receivers for it. It 
is just by common consent abandoned, and 
its shares, as was said in the beginning, go 
on being quoted on the Stock Exchange nom- 
inally, because perhaps nobody can think of 
any disposition to make of the remains. If 
it were a corpse it could be taken out and 
buried. It isn’t so tangible as that. It is 
nothing, and never was anything, though 
once the common sold for more than $80 a 
share and the preferred received dividends. 
a 

OCK ISLAND COMPANY shares come 

under the Rs in the Stock Exchange 
list. Under the Cs will be found Chicago, 
Rock Island & Pacific Railway shares. Be- 
tween was the Chicago, Rock Island & Pa- 
cific Railroad, which has vanished from 
view. Therefore, the Rock Island Company 
ceases to have any relation whatever to the 
tailway Company, which now is bankrupt. 
When the Railway Company stopped paying 
dividends on its stock, the Railroad Com- 
pany had to stop paying interest on its 
bonds, and the holders of the bonds got 
the Railway Company that secured the 
bonds. Having got it, they did not know 
what to do with it, and the railroad itself 
(we are back to the railroad) had been 
starved for capital and last week admitted 
its insolvency, on the petition of a creditor 
with a claim of $15,000. That seems the 
last touch of absurdity. The railroad prop- 
erty upon which all that structure of in- 
verted finance had been reared is suddenly 
thrown into the hands of receivers for an 
account of $15,000. Some of the minority 
stockholders complain that the receivership 
Was unnecessary. Some of the Directors 
first heard of it through the newspapers. 
One of the receivers is the former Presi- 
dent, who issued a statement to the effect 
that the lesson to be learned was that Gov- 
ernment regulation of railroads was disas- 
trous to railroad capital. He said: 

The real underlying trouble with our railroad 
is the same as with all other roads—and they 
will all in time find themselves in our fix if this 

That 


trouble is the Government’s attitude toward rail- 


fundamental trouble is not eliminated. 


roads. We must have higher rates and lower 


costs. 


© 


HAT is a state of mind, or rather, a 
Blame must be laid off 
somehow, and the easiest way is to lay it 
the Government. How shall Mr. 
Mudge account for the fact that without 
waiting to see if the Government’s attitude 
toward the railroads will be changed, on 
the strength of this object lesson, prepara- 
tions are now under way for putting new 
capital into the Chicago, Rock Island & Pa- 
cific Railway? How shall he explain the 
fact that new capital is continually going 
into railroads? He would perhaps cite the 
Missouri Pacific as another lesson in the 
consequences of regulation, and yet Wall 


habit of mind. 


off on 


Street is finding a lot of new capital to put 
into the Missouri Pacific, and the privilege 
of controlling it was lately contested stren- 
uously between the Goulds and the bankers 
who wanted possession of the property. It 
is true that the reckless capitalization of the 
Rock Island is a matter of greater interest 
to the security holders and to Wali Street 
than to the consumers of transportation, be- 
cause the railroad will go on running what- 
ever happens to the capital, and because 
rates in any particular case are not deter- 
mined by the capitalization. It is true also 
that the profit on railroad capital for a 
number of years has been tending danger- 
ously to fall. But that is not what Mr. 
Mudge said. He maintained that the trou- 
ble with the Chicago, Rock Island & Pa- 
cific Railway was the Government’s atti- 
tude, whereas the trouble with it really was 
that its future having been so wildly capi- 
talized there was nothing left to mortgage 
or to sell, no credit on which to solicit or 
invite new capital, so that during a period 
of intense railroad development all around 
it this old railroad was obliged to fall be- 
hind in the race for want of capital. It 
was a money-starved property, smothered 
under a load of capitalization so vast that 
new capital could not find the tangible prop- 
erty at all. 
—— +4 
h ANY will be surprised to hear that the 
wheat acreage in both Germany and 
Great Britain is larger than last year and 
that in Austria-Hungary it is about normal. 
Some will disbelieve it, not alone on the 
ground of its seeming improbability, but for 
the reason, besides, that the belligerent 
countries would naturally wish the impres- 
sion to go abroad that their production of 
foodstuffs was not going to fall off. But 
it is probably true. The effects of modern 
war upon agriculture are going to be dem- 
onstrated, and he is a rash economist who 
insists that they shall conform exactly to 
expectations. War affects agriculture ad- 
versely in two ways—one by actually de- 
vastating the fields, and, two, by transfer- 
ring labor from the fields to the trenches; 
that is, by productive 
farmer into a destructive fighting unit. 
Now as to first, the ratio of the area de- 
vastated to the total area of a country can- 
not be very great. The physical damage 
directly inflicted upon crops by war is prob- 
ably unimportant. The factor of labor is 
more definite. But there are offsets. Old 
men, women, and children, so far as possi- 
ble, take the places of the absent, and every- 
body works harder. The greater the in- 
centive, material or spiritual, the harder 
they will work. There is probably never a 
time under conditions of peace when the 
productivity of a people could not be in- 
creased 25 per cent. without additional cap- 
ital or equipment, simply by the will to in- 
dustry. But there is yet another great off- 
set, and that is the adoption of labor-saving 
devices. German forethought provided 
them for agriculture. Tractor plows fol- 
lowed the army into Belgium and Northern 
France. If they have been employed there, 
they must have been employed elsewhere as 
well, so that already perhaps the loss of 
labor has begun to be made good by the in- 
troduction of labor-saving machines. Mod- 
ern military efficiency does not leave the 
production of food to chance any more than 
it does the distribution of it. So there is 
much that remains to be seen. 
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A Friendly Schoolmaster 


New Federa! Trade Commission 
Begins with Faith in the Inher- 
ent Goodness of American Busi- 
ness—Sanctuary for the Victims 


of Unfair Trade _ Practices, 
Whence They May Depart 
Refreshed 


Special Correspondence of The Annalist 


WASHINGTON, April 23. 

ARPENTERS were taking out walls 
here and erecting new partitions 
there; painters were at work on the walls 
that were not to be disturbed; and porters 
were moving furniture from one room to an- 
other to make room for the five members of 
the newly organized Federal Trade Commis- 
sion as they fled before the mechanics. On 
their heels, literally, followed the vanguard 
of perplexed American business men in 

whose aid the commission was created. 


AN EARLY RESPONSE 


Hardly had the Senate voted on the Pres- 
ident’s nominees for this newest Govern- 
ment body when business men began to sub- 
mit problems for its consideration. Before 
the members, who come from States as 
widely separated as New Hampshire and 
Washington, had really become acquainted 
with one another they were being called up- 
on to define portions of the twilight zone 
in which many kinds of business have been 
groping since the first of the Sherman anti- 
trust decisions was handed down by the 
Supreme Court. 


The new commission has been temporari- 
ly quartered on the ninth floor of the De- 
partment of Commerce building. Its Chair- 
man is Joseph E. Davies of Wisconsin, 
whose post as Commissioner of Corpora- 
tions was abolished by the new law. He is 
a lawyer and the youngest member of the 
board. The other members are Edward N. 
Hurley of Illinois, organizer of the Stand- 
ard Pneumatic Tool Company, and after- 
ward a farmer and manufacturer; William 
J. Harris of Georgia, an insurance man un- 
til he became Director of the Census; Will- 
iam H. Parry of Washington, originally a 
newspaper man, then Controller of Seattle 
and manager of the Moran Shipbuilding 
Company, and George Rublee of New 
Hampshire, a lawyer. 


THE DIRECT APPROACH 


The Trade Commission, which is expect- 
ed ultimately to occupy toward other forms 
of business a place like that now held by the 
Interstate Commerce Commission in rela- 
tion to the railroads, is starting out modest- 
ly, with but a fraction of the room or op- 
erating force used by the Transportation 
Board. The most interesting part of its 
equipment is an oval table, similar to that 
seen in any Directors’ room, though of less 
ornamental value, surrounded by comfort- 
able chairs. It is around this table that the 
board holds its meetings, and the extra 
chairs, of which there are several, are for 
the use of visiting business men. There is 
no hearing room, with the bench for the 
presiding officer and desks for stenogra- 
phers. 

“We may have to come to more formal 
procedure as the work grows complicated,” 
said a Commissioner, pointing with some 
pride to the workroom, “ but we are start- 
ing off in the belief that we can do the most 
good by getting business men to sit here 





with their knees under the table for a frank 
discussion of their problems.” 

At the outset the commision is hampered 
by no precedents, and it proposes to ac- 
complish as much of its work as possible 
through friendly gatherings at the round 
table. When it is possible, complainants 
and defendants will be brought together to 
talk matters over. Such procedure is not 
a promising outlook for lawyers, but it is 
realized that many cases will have to reach 
the lawyers after the conferences have 
failed to produce the results that are de- 
sired. 


FOR FAIR COMPETITION 


The primary reason for the establish- 
ment of the Federal Trade Commission was 
to control competition more effectively than 
can be done by the anti-monopoly laws, 
which can only be invoked after an abuse 
has been committed. Under the new act, 
the suspicion that any person, partnership, 
or corporation is engaged in unfair com- 
petition is sufficient to justify the commis- 
sion in applying corrective measures, which 
can be enforced by the Circuit Courts of 
Appeal if the parties concerned refuse to 
accept the commission’s orders. 

Most of the commission’s work, for some 
months at least, is expected to centre about 
the efforts to eliminate unfair competition, 
but Congress had much other work in mind 
when it created the new body. It said 
that the commission should have power also 
to investigate and gather information re- 
garding any corporation other than banks 
and common carriers; to require these cor- 
porations to file regular or special reports 
conveying answers to any questions which 
the commission may desire to put; to in- 
vestigate the manner in which anti-trust 
decrees are carried out; to investigate and 
report alleged violations of the anti-trust 
laws by a corporation; to make recom- 
mendations, upon application by the Attor- 
ney General, for the readjustment of the 
business of any corporation alleged to be 
violating the anti-trust acts; to make public 
business information, other than trade se- 
crets; to classify from time to time all cor- 
porations, and to investigate trade condi- 
tions in and with foreign countries. The 
scope of the commission’s powers is very 
broad. 

The Commissioners themselves are thor- 
oughly imbued with the idea that their work 
should be constructively helpful. Punitive 
measures of the courts have frightened bus- 
iness—so the ambassadors of business whc 
have been sent to Washington say—and the 
commission believes it can do a large work 
by friendly conference. The views of the 
members, substantially in accord on the 
matter, may be stated (without their of- 
ficial sanction) in this way: 

“We do not think for a minute that any 
considerable percentage of American busi- 
ness men willfully run counter to the spirit 
of the laws. Competition has been so keen 
that corporations have in some cases over- 
stepped the bounds of fairness, and too 
many employers, perhaps, have been re- 
strained only so far as the laws have inter- 
posed barriers. Evils in business today are 
less than at any previous period. 

“Perhaps the greatest perplexity of 
trade today is the uncertainty of the law’s 
relation to it. How far may combination 
go before it becomes a menace? What un- 
derstandings between competitors are prop- 
er, and what illegal? How far can the 
manufacturer go in fixing the price of his 
product after it has left his hands? What 





can we do to get foreign trade without in- 
curring prose In the Federal Trade 
Commission thx is been supplied a place 
for working o lifficulties. 

“We want formality and the 
law’s delays o ir work so far as it is 
possible. It %¢ be necessary for 
parties to ordi troversies to proceed 
through couns jea is that a small 
manufacture! 1 that a larger rival 
is using opp! neasures to hurt his 
trade, should » come here and re- 
cite his com; commission will 
then write t or, giving the sub- 
stance of , and asking for his 


‘ manufacturer will 


side. Perhap 


concede tha *n in the wrong, but 
suppose, a ely, that he tells a 
different sto hall then endeavor 
to get tI ygether with us here 
for a discu at does not smooth 
out the diff will be time enough 
to submit co ind start a formal 
action. 


SEEKING LIGHT! 


‘We like t at most wrongs that 
are complai1 accidental. We are 
already tters from manu- 
facturer saying in effect: 
‘ This is loing; is it right or 
wrong? Ar ong, how shall we 


These letters are 
honest desire to be 
ng any of the ad- 
writers are entitled 
don’t expect, nor do 


go about ( 

prompted so 
fair without 
vantages to 


as succes 


we wish, to a standard of medi- 
ocrity riginators shall be 
penalized 

‘ Undoub of the complaints 
which sma and manufacturers 


make would were the complain- 


ant to put | der the microscope. 
Busines e inging and the man who 
stands still thinks he has been 
crushed by ympetition when he 
has only bes er by the wheels of 
progres e, dingy cigar shop, 
with blacke vases and dry cigars, 
cries modern store opens 
next door > windows and alert 
clerks. med drug store com- 
plains becau artment store goes in 
for everythi1 yrescriptions, and the 
novelty and yps complain of the 
new dr it features every- 
thing b must try to distin- 
guish bet tition that is legiti- 
mate and co that is oppressive.” 
NO LACK OF WORK 

The com: is feeling its way and 
studying ther day it was called 
upon by a bis concern to pass on 
a very impo r which the commis- 
sion itself md its jurisdiction. 
The petit notified, but back 
came a reque > commission should 
allow the of » talk the matter over, 
anyway, for pose of getting what 


might be cal ernment’s viewpoint 


of the pra msideration. What 
the commi rk may ultimately 
turn out to nds largely upon the 


problems tl uught to it. It was 


created srcial organizations 
throughout had by referendum 
expressed the! as strongly in favor 
of such cont1 may be assumed thal 
business, sma as big, will bring 


ill constitute its field. 
and it is felt here that 
; man is not likely to 


the proble ms t WV 
The agency 
the American 


lose an opport to turn it to his ad- 
vantage by cai ng his difficulties to 


Washington. 
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A Place in the Sun 


A Statistical Study Which Seems 
to Show that the German Em- 
pire, Far from Being Over- 
shadowed in the World’s Trade 
by the United Kingdom, Has 
Been Forging Ahead at a Faster 
Rate Than Her Rivals 


O gain her rightful place in the com- 
mercial sun has been pictured by many 
spokesmen for Germany as one of the chief 
objects of the war in which she is engaged. 
Latterly it has been suggested that such 
terms as would guarantee that to Germany 
—the freedom of the seas and access to the 
natural channels of trade with Germany— 
would be a satisfactory basis upon which to 
discuss peace. The question arises: Did 
not Germany have before entering into this 
war all that these spokesmen now claim she 
is fighting for? 

There is some evidence available tend- 
ing to show that Germany, far from being 
shut out of its proper place in the world’s 
commerce, has been gradually securing an 
increasing share of it, while the nation she 
charges with having throttled her trade has 
been falling behind at about the same rate 
as Germany has gained. While the sta- 
tistics are not conclusive evidence, and Ger- 
many may claim, possibly with some degree 
of accuracy, that she has won her present 


commercial position in spite of British 
trade fetters, the fact that she has man- 
How Trade Is Shared 
Rato to total trade of four nations of the total 
trade of— 

United Ger- United 

Kingdom. many. France. States. 

1875 ei irachia ee 39.8 25.1 22.1 13.0 
Dn seasackdbeenad 40.4 17.1 24.6 17.9 
Dt? acteckekeseuws 40.9 19.4 22.5 17.2 
 vcbebadaeteeas 39.5 21.1 21.5 17.9 
De o<céaveence es}! D4 22.1 21.0 17.7 
BEGe wsccaseseses 37.5 23.3 19.5 19.7 
(oe eee 36.5 24.8 18.4 0.5 
ME scdaviueuee sent 35.9 24.3 20.4 19.5 
BOGE é4cébeens venves 4.1 26.9 19.4 19.6 


a steadily increasing propor- 
rather weakens such an 


aged to secure 
tion of the trade 
assumption. 

In 1875 the total foreign trade of the 
United Kingdom was, as will be seen from 
the large accompanying table, $3,190,244,- 
000; in 1912 it was $6,718,008,000. That 
is an increase of a little more than 110 per 
cent. In the same period the total foreign 
trade of the German Customs Union grew 
from $2,011,954,000 to $5,314,075,000, 
which is an increase of almost 165 per 
cent. But it is not from a comparison with 
its own trade of a former period that a 
fair deduction as to the relative improve- 
ment of the commerce of a nation can be 
made, because, as with other things, trade 
tends always to expand. Therefore, a com- 
parison with the total for the four leading 
representing, roughly, 
trade of the world, 
the relative develop- 


commercial nations, 
one-half the total 
shows very closely 


ment. While the actual ratios to the 
world’s total trade might differ somewhat 
from those obtained in this way, it is hardly 
likely that such variations would be of suf- 
ficient magnitude to affect the general 
trend in any one of the large countries. 

The total trade in various years since 
1875 of the four principal countries (the 
United Kingdom, Germany, France, and the 
United States) follows: 


1875 ....$8,037,546,000 | 1900 ....$11,375,190,000 
1880 .... &,406,789,000 | 1905 .... 12,979,916,000 
1855 .... 7,640,791,000 | 1910 .... 16,906,753,000 
1890 .. %,225,855,000 | 1912 .... 19,713,169,000 
1895 .... 8,270,203,000 | 


In the first year given the trade of Ger- 
of the total for 


many was 25.1 per cent. 
the four nations, reflecting the industrial 
expansion which followed, and which in 


part was the result of the receipt of the 
billion-dollar indemnity from France at the 
end of the Franco-Prussian War. The suc- 
‘ecaing crisis, which has been attributed to 
over-speculation attending the superabund- 
ance of money, was accompanied by a sharp 
drop in the ratio in the next five years, 


and in 1880 it stood at only a little above 
17 per cent. At about that time the gen- 











1880 the percentage rose steadily until, in 
1912, it had reached 26.9, which is the peak. 
That is a third more than the total trade of 
the United States. 

Meanwhile, the trade the United 
Kingdom showed exactly the opposite 
trend. It was, in 1875, 39.8 per cent. of the 
total for the four countries, and there was 
little fluctuation in the following twenty 
The average for that period was 


of 


years. 
about 40 per cent. Then, as German trade 
began to grow actually and _ relatively 


larger, that of the United Kingdom began 
to decline relatively. Standing at 2 per 
cent. in 1895, it fell rapidly and uninter- 
ruptedly until, in 1912, it was only a trifle 
more than 34 per cent. of the whole. Curi- 
enough, the figures for England’s 
France, which does not pretend to be 
fighting for a larger share of the world’s 
trade, show much the same trend. With 
somewhat more frequent and wider fluc- 
tuations than the others it, too, has fallen 
until now it is but 19.4 per cent., as com- 
pared with 22.1 per cent. in 1875 and 24.6 
per cent. in 1880. 

Hermann Sielcken, one of the foremost 
world merchants of America, once said that 
“trade goes where the money is.’ The 
United Kingdom has, it is eatimated, more 


—_——» 


ously 
ally, 


‘The Division of Trade — 











four. 


total foreign commerce of the 


eral recovery commenced and trade revived 
with other things. 

Viewed over five-year periods, it has 
never since received a serious check. Asa 
matter of fact, the only year of those shown 
in which the percentage was smaller than it 
had been five years before was 1910, when 
trade everywhere still suffering to 
some extent from the effects of the crisis 
of 1907. From the low point touched in 


was 





“United Kingdom 
German Customs 
France : 
United States 


Un 


chart shows the percentage of the trade of each of the leading commercial nations to tive 


than $20,000, 000, 000, “im ested in other 
countries, and if that saying is true it is not 
difficult to find a reason for England’s 
trade predominance. But the fact remains 
that England has apparently been losing 
her hold on that position. Perhaps the most 
striking thing indicated by the figures is 
that if the rate of increase in German trade 
shown in the seventeen years from 1895 to 
1912 were maintained, and the 1 rate of de- 








Foreign Commerce of the Four Leading Nations 


The imports, exports, and total trade of the United Kingdom, ( 


years since 1875: 








7erman Customs Union, France, and the United States, in various 
































—-United States. J United Kingdom,——— —German Customs Union.——— - ——_———F rance .—— ——— 
Imports. Exports. Total Imports. Exports Total. Imports. Exports. Total. Imports. Exports Total. 
A875... $535,005,000 —$513,443,000 $1,046,448.000 $1,819.779,000 $1,370 465,000 $2,190,244,000 $1,129,169,000  $SS2,785,000 $2,011,954,000 $561, 100,000 $927,800,000 $1,788,900,000. . 1875 
1&SO. . 955,000 835,638,000  1,506,595,000 2,001,251,000 1,393.853.000 305, 084,000 719,742,000 718,375,000 1,438,112,000 1,179,800,000 890,2 200,000 2,070,000,000. . 1880 
1855... 577,527,000 742,190,000 = 1,319,917,000 1,805,316,000 1,321,128.000 3,126,444,000 744,463,000 734,967,000 1,479,430,000 951,500,000 : 1,715,000,000. .18S5 
1890. . 789,310,000 £57,829,000 1,647,159,000 2,047,298,000 1,597,459,000 3 »044,757,000 = 1,075,295,000 875,185,000 1,950,480,000 1,052,300,000 934,200,000 1,986,500,000. . 1890 
Ik95. . 731,970,000 807,539,000 1,539,509,000 2,027,820,000 1,391 003,000 3,418,823,000  1,055,045,000 71, pony 000 = 1,926,671,000 949,500,000 S85, 700,000 s 1895 
1900.. — £49,941,000  1,394,484,000  2,244,425,000 2,545,.545,000 1,724,560,000 4 270,105,000 1,458,635,000 1,180,525,000 2,639,160,000 1,155,800,000 1,065,700,000 2 500, 000— 1900 
1905... 1,117,515,000 = 1,518,562,000  2,656,075,000 2.749,669,000 —1,983.569,000 4,7 38,000 1 146,516,000 3,224,385,000 1,169,874,000 1,216,344,000 2,386,218,000. .1905 
1910... 1,556,947,000 1,744,984,000 3.201.9° 1,000)  3,391,285,000 = 2.670,729,000 6,062,014,000 2 1,568,665,000 4,102,190,000 1,820,520,000 1, 620,098,000 $,440,618,000, .1910 
1912... 1,053,204,000 2,204,322, ¥,507,586,000  3,723,208,000 2,994,805,000 6,718,008,000 2,421,050,000 5,314,075,000 2,058,720,000 1,764,780,000 3,823, 500,000. .1912 
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crease in the British figures in the same 
period continued to hold, the German Em- 
pire would, by 1925, displace England as 
the world’s leader in foreign commerce. 
That is what is indicated by the figures, 
and it is what might have been expected to 
happen had international trade relations 
continued to follow the trend of recent 
years. The war, however, may change the 
trend permanently, as it has already done 
temporarily. It is not impossible that the 
stimulus given to the trade of the United 
States may result in this country emerging 
from the chaotic conditions now prevailing 
with so many new trade connections made 
and the machinery for keeping them so 
firmly established as to greatly hasten our 
progress to supremacy. 

The United States, in 1875, had the 
smallest proportion of the total of any of 
the four nations under consideration, with 
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but 13 per cent. 
centage had risen to 18, and it remained in 
that neighborhood for the following fifteen 
or twenty years. Then it rose once more, 
reaching 19.7 per cent. in 1900. Until 
American trade was expanded so rapidly 
under the impetus of war, and the trade 
of belligerent nations at the same time was 
substantially reduced, the percentage had 
remained around 20. 

I'rom 1875 to 1912, then, the trade of 
this country gained about 7 per cent. in 
relation to the total. That this has oc- 
curred in the face of the fact that the 
United States, unlike any of the other four 
nations, has no merchant marine of its own, 
may be taken as another indication that the 
trade of the world had not been unfairly 
monopolized by any one nation in such a 
manner as to impair seriously the rights of 
others. 


Bound? 





Our Trade Balance for the Last Five 
Fiscal Year Ever Reported and 


of February Trade Showing 


HE tremendous demand from the war- 
ring nations for American goods, 
which sent the figures of our export trade 
in February up to a new high record, con- 
tinued through the month of March, and 
returns issued by the Department of Com- 
merce last Thursday show that we sent 
$299,009,563 of goods abroad in the latter 
month. That is more than was reported in 
the preliminary returns for the preceding 
month and is only about $840,000 less than 
the amount shown in the final returns, so it 
is entirely possible that when the March 
figures are all in it will be found that the 
record established in February has been 
exceeded. 
The astonishing volume that exports have 
attained may be judged from the fact that 





The Trade Balance for the Last Ten 
Fiscal Years 


*1915......$719,803,757 DEG 60:60. $138,037,290 
470,653,491 1909...... 351,090,880 
Sr 652,875,915 1908... 666,431,554 
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are 522,094,094 ee 517,302,054 
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at the present rate the total for the fiscal 
year ending June 30 next would be in the 
neighborhood of $2,750,000,000, while for 
a full twelve months it would be nearly $3,- 
600,000,000, as contrasted with $2,465,- 
000,000 exported in 1915, the record up to 
now. 

There was, moreover, a substantial gain 
in imports in March over the preceding 
month, amounting to about $30,000,000, 
though the figures for the same month a 
year before are about the same amount 
above for those for March of this year. 
Consequently, the trade balance, which, ac- 
cording to the completed returns, had 
reached the unheard-of figure of $174,682,- 
478 in February, was considerably reduced, 
and was smaller than in either of the two 
immediately preceding months, being $140,- 
969,347. For March, 1914, it was less than 
$5,000,000. 

In the first three months of this year the 
trade balance in our favor has averaged 
$153,000,000, which is at the rate of over 
$1,800,000,000 a year. Prior to the current 
fiscal year, the greatest favorable balance 
ever reported was $666,431,554, or about 
one-third the present rate. Should the 
average for the quarter just ended be main- 
tained through the current one, the end of 
the fiscal year would find a balance in our 


1915 


Months Exceeds that for Any Full 
Is Still Rising—Some Details 
the Changes Wrought by War 


favor of not very far from a billion and a 
quarter dollars. 

Though the current fiscal year started 
with the trade balance handicapped by an 
excess of imports resulting from the lower 
tariff and maintained through the early 
weeks of the war by the financial disturb- 
ance and paralysis of shipping, the excess 
of exports had already reached the unpre- 
cedented total of $719,803,737 at the end 
of March. For the past five months alone 
the excess of exports amounted to $671,- 
770,105, a sum several millions of dollars 
greater than the total in any complete fis- 
cal year ever before reported. 


THE GOLD FLOW 


A little more than 60 per cent. of the 
March imports were free of duty. Gold im- 
ports for the month aggregated $25,620,467 
and exports only $923,891. For the three 
months ended March 31, the net inward 
gold movement amounted to $42,574,078. 
The flotation of several foreign loans here, 
to pay for supplies purchased in the United 
States, has undoubtedly acted as a check on 
the flow of gold to this country which would 
otherwise have reached much higher fig- 
ures. 

The detailed returns of foreign trade 
for February and the eight months ended 
Feb. 28 also were made public last week. 
They show some interesting changes when 
compared with the preceding year, as will 
be seen from an accompanying table. For 
example, there is the enormous growth in 





Five years later the per- 


the exportatio 
eight months’ 


Of this increas: 
tively small an 
more than $30,000, 
horses and mt 


The great 
leather and the 
modity, inelt 
likewise due t 
with automobile 
ern militar 
increase 
explosives, 
cent., 1s 1 

Other 
Same ca 
amount 
manufact 
Sugar, and wit 
THE OTHE 

On the 
great mal 
have beer 
First, of co 
cotto 
fallen off 
have gain 
to the de 
becaus the 
also beer 
the loss. No 
the commodit 


be ewees 
the fiscal 
price, combi! 
greater quan 
a year ago 
loss whi 
trade compar‘ 
Wood a1 
more thai 
and the 
in Februar 
that the lo 
will be off 


period of co 
war. 
SIGNS OF 
While exp 
eight mont 
$50,000,000 
trade is fou 
month of Feb: 
$50,000. 
Amon y 
losses is m 
February retu 
shipments to t 
too, 


n 


took moré 
machinery 

electrical macl 
per manufact 





407 





IMPRO 


KN 
ron and steel for 


ment 
ier 


ngs showing 


bi 
1 Kingdom. 


ultural 
ind copper 


tantially 





mals,amounting in the 


to over $33,000,000. 


ever, only a compara- 


as in meat animals, 
the gain being in 
in the exports of 
ctures of that com- 
s and saddles, is 
is also the case 
h constitute a mod- 
nt. Naturally, the 
of firearms and 
to nearly 200 per 
of the war. 
traceable to the 
of breadstuffs, 
250,000,000, cotton 
products, 


d dairy 
ctures. 


however, are a 
exports of which 
ailed by the war. 
unmanufactured 


pments of which has 


breadstuffs 
10t been wholly due 
exported, 
price 
xr a large part of 
export 
month of February 
10,000 greater than 
‘ before, and there 

before the end of 

improvement in 

» export of much 

were going abroad 
reduce the 
in our cotton 


ich as 


quantity 
lower has 


ng that, s of 


hown 
ear ago. 
inufactures fell off 
the eight months, 
greater than that 
» expected, however, 
the present period 
‘eat extent when a 
work succeeds the 
IENT ' 
the 
rease of more than 
for the steel 
fact that for the 
» loss was less than 


large 
it a feature of the 
a large increase in 
France, 
large losses were in 
implements, 
and cop- 


Details of Trade for February and Eight Months 


February 
1915. 1914. 
pO re $10,532,824 $345,872 
Automobiles & parts 5,372,788 3,074,768 
Breadstuffs ....... 66,040,112 9,552,284 
Chemicals, dyes, &c. 4,272,716 1,991,607 
NE lic. 2a aeecaae 4,445,008 3,095,147 
Copper & manufact. 17,962,965 12,939,172 
REE Sc doce puss 67,296,662 47,183,669 
Cotton manufactures 9,388,722 3,391,177 
Elec. machinery, &c. 1,683,567 1,930,513 
Firearms & explos.. 3,619,083 906,350 
REE Re ee ee 3,180,802 1,630,161 
Furs and fur skins.. 799,03 4,332,995 
Iron and steel..... 16,470,751 16,520,260 
Leather and manu.. 16,729,977 4,462,274 
Mach. & agri imple. 8,699,073 11,717,174 
Meat & dairy prod. 23,414,411 11,650,290 
Mineral oil ........ 9,232,563 10,011,450 
Naval stores ...... 871,424 233,938 
ee rere 1,311 noon 131,045 
POMNOOD. 65 6ctecws ma 2,633,34 2,628,119 
Wood & manufact.. aa 6,497,662 
Wool, mfgs. of..... 4,427,261 316,455 


1ae 


i Feb. 28, 
Change. 


207 + $33,638,621 
10 4 5,020,465 
14 +- 246,459,533 
3D 4- 5,380,668 
80 — 6,968,640 

168 — 38,362,72 
8 — 254,985,046 


+ 7,903,806 
5,518,383 
12,254,247 

439,620 
8,963,945 
— 50,521,479 
oP = 302,235,402 


40,593,320 


510 { 11,613,441 


— 14,788,509 
— 1,620,530 
18,342,150 
10,277,575 
36,319,505 
14,370,922 
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Some Elusive Profits 





Equipment Companies Which Have 
Turned Temporarily to Produc- 
tion of Shrapnel Shells Find 
that High Prices Do Not Neces- 
sarily Bring Big Gains 


NTENSIFIED production for a short 
I period of time is governed by quite dif- 
ferent rules of costs than production which 
runs into the years with a normal rise and 
fall of activity. A demonstration of this 
fact is being presented in the placing of 
contracts for war munitions in this country. 

The railroad equipment companies, be- 
cause the railroads have been indifferent 
purchasers of rolling stock for two years, 
are prominent bidders for huge orders for 
shells and ordnance, but the profits they 
seek are several times what they would ex- 
pect from locomotive and car building. The 
reasons for this are several in number, but 
the chief of them is the cost item. Other 
concerns seeking war contracts are gov- 
erned by the same influences. 

Officers of equipment concerns frankly 
state that they would pay slight attention to 
war orders if the railroads were only a little 
more desirous of adding to their car supply. 
As it is, the companies need to get business 
found for the purpose of 
working organizations 
expense of filling the 


wherever it is 
maintaining their 
and to reduce the 
scant car orders on their books by spread- 
ing overhead costs over as much output as 
possible. 

ROADS BUY LITTLE 

Up to the close of last week less than 30 
per cent. as many freight cars had been 
ordered by the country’s roads as in the 
same period a year before, while prices had 
fallen so low that some companies reported 
that there was absolutely no profit in the 
business. The chance of securing war or- 
ders, therefore, was seen to promise not 
only more work for the companies’ em- 
ployes and extra income on the war ma- 
terial itself, but also a profit on the equip- 
ment made if the general costs could be dis- 
tributed broadly enough. 

Considering the manufacture of muni- 
tions of war alone, it is not difficult to un- 
derstand why a profit of 25 per cent., or 
»ven much more than that, on goods turned 
out and delivered is not considered exces- 
sive. In the first place, the concerns mak- 
ing successful bids take on themselves, in 
many instances, work for which they are 
not equipped. This means that a heavy out- 
lay must be made before a dollar of return 
is available for machinery which may be 
used a month, six months, perhaps for sev- 
eral years, but which, in the end, will have 
to be cast aside because there is no longer 
an urgent call for ammunition and guns. 
This machinery may, of course, be disposed 
of at the end of the period, but at a price 
far below the original cost price—especially 
as the market value of shell-turning lathes 
and other toois has risen sharply above 
their normal valuations since the war in- 
creased the demand for them. A large per- 
centage of the cost price must be written 


off as war orders are filled, and this pro- 
cedure finds 


ammunition. 
ADDED COSTS 


Plant extension, too, increases the cost 


new concrete 


reflection in the price of the 


of filling war contracts. <A 
building, necessary for the introduction of 
powder into the shells, may be practically 


useless for general car building purposes 


after three or four months, and higher over- 
head costs are brought about by the main- 
tenance of additional plant and the salaries 
of experts employed for the one purpose of 
manufacturing a specialty. 

From one way of considering the prob- 
lem, a part of the higher profits demanded 
on war business may be looked at as insur- 
ance. New equipment will come into the 
category of scrap, its value depending on 
the amount of wear and tear to which it has 
been subjected, and, unless a certain propor- 
tion of the proceeds of manufactured goods 
can be written off against it, the owner 
stands to take a dead loss. Insurance must 
also be provided for the expense of altering 
existing plants for the new work and the 
subsequent return to their original condi- 
tion. It may be reasoned also, in case of 
the railroad car and locomotive concerns, 
that insurance should be taken from profits 
to cover the chance of a revival of railroad 
buying at a time when war contracts were 
being handled on a broad scale by equip- 
ment plants. Shrapnel shells and locomo- 
tives can be made in the same plant at the 
same time, but the product of the two will 
not be equal in value to the capacity output 
of locomotives alone unless an exceptionally 
high profit is made on the shells. This 
statement is based on the opinion of a 
prominent locomotive maker. 
EXPENSIVE CARE 

The possibilty of wastage is 
factor in making high the cost of war muni- 
tions to the foreign buyer. No haphazard 
workmanship can be permitted in turning a 
shrapnel or howiter shell from its piece of 
forged steel. Measurements must conform 
to specifications to the last fraction of an 
inch, or the ammunition loses in effective- 
ness. The copper band which “ takes” the 
rifling of the gun has to be tooled exactly 
right, and the assembling of the different 
parts requires a complete grasp of the rules 
to prevent errors. Shell making is a new 
business to the equipment manufacturer. 
He has no precedent upon which may be 
figured the probable waste from inefficient 
labor. It must be learned by actual experi- 
ence, and to insure himself against unfor- 
tunate developments the contractor lifts his 
bid a little more. 

The decision of the American Locomo- 
tive Company to concentrate its war busi- 
ness at the plants in Dunkirk, N. Y., and 
Richmond, Va., leaving the remaining five 
free for their usual work, reflects some- 
thing of the attitude of the American man- 
ufacturer toward shell and ordnance mak- 
ing. The works reserved for the foreign 
contracts are not the most extensive or im- 
portant belonging to the company. And it 
is said that locomotive manufacture wil! not 
be barred from the two plants should sud- 
den buying by the railroads overcrowd the 
others. In other words, the company is 
making plans to seize its share of a tem- 
porary industry without crippling itself for 
the proper conduct of its normal operaticns. 
The same caution to protect themselves has 
been manifested by other concerns. 
PRECAUTIONS 

To those familiar with the fact that the 
roads are refraining from spending more 
money than is absolutely necessary, precau- 
tions like those of the American Locomotive 
Company may appear overdone. It is an 
axiom of the equipment business that if 
railroads get through a Winter without 
adding to their rolling stock extensively 
thers small buying before the fol- 
lowing Fall. The Pennsylvania's published 
intention of building and buying $22,000,- 


another 


will be 


0CO worth of cars and locomotives in the 
near future has been considered as a proph- 
ecy that this adage is likely to be turned 
against itself. Equipment manufacturers 
are, however, not yet persuaded that an 
encouraging upturn of orders is at hand. 
Experience of the past two years has proved 
that optimism may be premature; yet they 
are careful to reserve plenty of capacity 
room if the boom should ecome. Why? 

One evident reason is that, even though 
excellent money may be made on war con- 
tracts, purchases from Europe are looked 
upon as of a temporary nature. It is a busi- 
ness of the moment, leading nowhere and 
full of experimental factors, whose outcome 
must be protected heavily by insurance. On 
the other hand, the building of cars and 
locomotives, mine drills, and electric motors 
is the permanent structure upon which the 
companies have raised themselves. A 
freight car built to the satisfaction of a 
railroad customer may mean the construc- 
tion of a dozen later on. The inability to 
fill an order at the proper time may presage 
the loss of permanent business. Industrial 
organizations need to be ready to take care 
of the requirements of regular buyers, or 
gross earnings will suffer sooner or later. 
CURRENT ORDERS 

A year ago matters were not encourag- 
ing for the equipment concerns, but were, 
nevertheless, much better than now. 

Car and locomotive orders reported by 
The Railway Age Gazette show a total of 
9,843 freight cars purchased in the current 
year, against 34,931 in the corresponding 
first four months of 1914. Of passenger 
cars 727 have been ordered as against 946, 
and of locomotives, 244 as compared with 
476 a year ago. The average weekly orders 
for the three classes of equipment show: 


1915. 1914. 

PU MINE Ss ocr s vated aman aed 615 2,120 
re 45 59 
PMGNNOUON Gn iewceeacevcunos 15 30 
The equipment manufacturers would 


much prefer to confine themselves to the 
business for which their plants are de- 
signed, but the long wait for a favorable 
decision in the applications for higher rates 
operated as a stay against the placing of 
any orders for rolling stock that was not 
imperatively needed. 

The Pennsylvania Railroad 
nounced that it will shortly call for bids for 
the manufacture of 14,000 freight and coal 
cars, in addition to several thousand to be 
made in its own plant at Altoona. This, it 
is seen, is a total greater than all the or- 
ders reported so far this year. The 144 
locomotives, not all of which are to be built 
in the Pennsylvania’s own shops, accord- 
ing to equipment men, form a total consid- 
erably more than half as great as the ag- 
gregate of the year to date. There have 
been occasions when the Pennsylvania 
pointed the way in construction and equip- 
ment work. Equipment makers are hoping 
that this experience will be repeated. 
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Railroad Wages and Taxation 


The Growth of Two Important Fac- 
tors in Transportation Costs 
Over Which the Roads Have Lit- 
tle Control, and Which Cannot 
Be Wholly Offset by Granting 
Higher Rates 


By ROBERT Le C. HOVEY 

AILROADS of this country are confronted with 

economic problems, far-reaching in their ef- 
fects, which threaten to still further narrow the 
already rapidly diminishing margin of operating 
profits. A great cry has gone up from the public 
charging the railroads with extortionate practices, 
but that public has never considered its unfair 
treatment of the railroads in countenancing the 
levy of exorbitant taxes, and the constant and un- 
reasonable demands of ali classes of railway em- 
ployes for increased wage scales, even in the face 
of greatly reduced net income. 
TAXES AND WAGES FIRST 

The first lien against a railroad company’s 
revenues is wages, and no matter what the con- 
be, funds must be provided 
Moreover, 
what the 


dition of business may 
to meet the payroll! at 
there is no longer 


regular periods. 


argument as to 


any 


be; most of the employes 
unions, and the 
the de- 
their demands. 





amount of wages sh 
the 


increase in 


are members of labor when 
men want an 
mand it and usually 
The next lien on 
As regards taxes, railway 
choice whatever. 

What is to be done 
affairs? 
ditional 
revenues to these ev 


wages, unions 
get a part of 
after wages, is taxes. 


enues, 
have no 


managements 


to remedy this condition of 
Some will say that the granting of ad- 
freight rates will adjust the 


er-increasing demands. In a 


railroads’ 
measure that is true. But the increase of freight 
while the demands upon 
seales and higher 
Evidently the 
increased 


rates must end somewhere, 
the railroads for increased 
taxes are seeming) ver-ending. 


waze 


situation cannot be met by providing 


revenues alone, but by enforcing consistency upon 


the labor organizations, as well as the enactment 


of legislation which will result in a uniform and 


equitable method of taxing railroad properties of 
this country. 
HIGHER RATES NOT 
That the granting of 
will not permanently adjust the situation is clearly 
the railroads operating in 
They were granted 


A SOLUTION 


increased freight rates 


shown in the case of 
Eastern classification territory. 
schedules of increased tariffs, which, it is conserva- 
tively estimated, will provide approximately $2 
000,000 per annum additional revenues. ging 
from past experience, the additional revenue will 
not be sufficient even to the usual annual 
demands of increased wages and taxation. 

To illustrate: During the five-year period 1908- 
1913 the average annual 
approximately $67,000,000, and in taxes about $9,- 
200,000, making the 
in these two items $77,000,000 for the railroads of 
the United States. As the Eastern 
district employ nearly half of the railroad forces, 
the railroad taxes 





,- 





meet 





increase in wages was 


total average annual increase 


the roads of 


and pay almost 50 per cent. of 
of the country, it would appear that at least one- 
half of the average annual increment in wages and 
taxes, or $38,000,000, should be properly assigined 
to that territory. Therefore, it is plain that, if the 
railroad wages and taxes continue to increase at 
the rate maintained during the few 
the revenues to be derived from the recently in- 
creased fright rates will be about $13,000,000 short 
of the amount required to meet the added burden. 
Moreover, there would be none of the additional 


last years, 


revenues available to provide for the normal in- 
crement in other essential operating costs. 
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The up trend of railway wages during the 
twenty-year period 1893-1915 is indicated by the 
fact that the average wages for all employes rose 
from $591 per annum in 1903 to $757 in 1913. 
FAVORED UNIONS 

From these figures it is plain that the major 
portion of the advance in wages was granted dur- 
ing the period 1903-1913, and that the enginemen, 
firemen, conductors, other trainmen, and shopmen 
have the most favored in the extent of the 
increase, and it would appear that in most cases 
their present wages are at least adequate, con- 
duties and the 
various services involved. 

As a result of the fact that wages advanced in 


far greater proportion than gross revenues, the 


been 


sidering the responsibilities of 


ratio of wages to gross revenues increased from 
40.78 per cent. to 44.05 per cent. In other words, 
railroads paid 44 cents of each dollar of revenue for 
wages in 1913, as compared with nearly 41 cents in 
1913. The constant wage scale advances, without 
regard to the growth of revenues, have greatly 
reduced the purchasing power of the railroads’ 
revenue dollar. The extent of this decline in pur- 
chasing power, so far as it relates to labor, is in- 
dicated in the appended table: 
Number of Days’ Services 
of Each Class of Em- 
ployes, Purchasable With 
Each $100 of Revenue. Decline 











1903 (Days). 1913 (Days). P. ¢ 
General office clerks....... 15 3.5 11.9 
Station 3.0 13.8 18.1 
Tel me 48.1 39.8 17.3 
] ’ 24.0 19.2 22.9 
Ir en ecco 5.0) LD 2i 
( i rs ‘+ < - oO poe ae ye Be | 
‘ i en oeeooee 15.1 batt <5. 
ERCTRMICEE. 2..s.csenewe ecce 40.0 0.6 ad 
Cary r rr $5.7 so 16.5 
2 e s! Pal en . e+e eee ** os ‘ od 1 , ? 
Se mm foremen sar peice ae at es 45.7 1.9 
Se m laborer het. 76.3 e503 17.9 
All emplo ; iverage) D1. 10.2 ye 


Another interesting phase of the wage question 


is that with the increased awarded to the 


various cla 


for the added duties ard responsibilities they were 


wages 


of employes, to recompense them 


represented to have, the number of employes per 
100 miles of 515 in 
tc 659 in 1903, and to 743 in 1915; the increase dur- 
ing the last decade being 16.3 per cent. This fact 
seem to indicate that the service to be per- 
formed increased out of all proportion with 
the capacity of the former number of employes. 
That condition doubtless existed as the traffic, both 
freight and passenger, expanded at an appreciable 
rate during the decade 1903-1913. Freight traffic 
density, representing the number of tons carried 
one mile, per mile of road, increased 45 per cent., 
while passenger traffic density, representing the 
number of passengers carried one mile, per mile 
of road, increased 38 per cent. 
LOWER INDUSTRIAL WAGES 
According to statistics of the Census 
the average wages of employes in industrial pur- 


line has increased from 1893 


would 


has 


sureau, 


suits, which in many cases require far greater in- 
telligence and special fitness as to skill than i 


demanded of 
not advanced in as great proportion as those o 
The 


the average railway employe, have 
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railway employes since 1899. comparative 


re here given: 
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These figures, based upon the same average 
duration of employment each year, prove the point 
conclusively that the average railroad wages are 
considerably higher than the average wages of in- 
dustrial workers, also that the margin of this ex- 
cess in average railway wages showed a marked 
tendency to increase after 1899. 

In support of the contention of the railroads 





that taxes are increasing at a prohibitive rate, 
these figures are convincing: 
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In 20 years the absolute ameunt of taxation has 


increased taxation per mile of 
, and the proportio 

















of ta las grown 28 per cent 
Itisa ncreased during tl 

rate than in the 
a) , 

» ) a quarter ) a 
¢ country have paid 
app taxes, or at tl 
averag per annum. In tl 
pe ] ine has increased 
fror ) cent. Indeed, 
propor the railroads 
grow ra -ars that it is now 
gene pay about one-eighth 
yt the e United State 
ASSESSED ¢ ALUI 

Ac 4 iu statistics, the ay 
ag 1 country is 74 cents 
per tions. Taking tha 
figur iS a »f $559 per mile for 
the 3 4, would indicate that 
the railr i it a valuation of about 
$7 rregate value of ap 
pro which is nearly the 
amo capitalization of the 
Uni is, the railroads are 
ta atior 

A r the increased rail 
Ww 1 that the cost of 
ernme inties, and States, 
natura ippre iably in re 

i should rightfull > 

i I tn high ta 
Or roads maintain 
‘ j their side that, w ! 
atew I yrporations are made 
to by yrtionate share of 
1 to be | y 
1D the lac o! 
f arious States of the 
Ul I > extended their 
I become int 
corpora yperty tax, as applied 
become inadeq > 
4 ion, and has been 
o >; or capital it 9 
i 
AN EQUIT 
N to be the natural 
1 they more equita 
repr vhich should be 
rove railway taxes. Mo 
9) in the net earn 
ing r of the country nce 
standard ations have been pr 
r ( merce Commission, 
The r portance of depre 
tior r g expense, and thus 
available for taxes 
d f 1 and, France, Pri hs 
and o that method of taxa- 

I as a basis for assess- 

me ’ ipplied, in accordar = 
osts, is favored n 
his plan, howey 
I Jperating expense 
natura i 1 gross earnings, and 
1 ta gs is in effec » 
Ipo l l ’ according to > 
t ff sound ecor 
p force in Oklal 
and h litigation becau 
the prol ive been levied 
, | 
Our Booklets | 
catio vithout 
DOUOKI 
Investment.” 
i) \ }; ) j 
| 
Payment Plan.’ | 
} va 1d j 
» Yo I j 
rrading.” 
York Sto j 
I Th i 
Bonds.” ' 
| Shscsioa | 
, AA °* 
| Jol Muir &(0. 
s 5 IN 


Cidd Lots 


ock Exchange. 











410 


THE ANNALIST 


New York, Monday, April 26, 1915 








Foreign 


Correspondence 














HE outstanding financial feature in Lon- 
don last week was the flotation of sev- 
eral foreign loans, chief among them being 
an issue of Argentine railway notes, appar- 
ently made to preserve British interests in 
South America. The market was strong, 
following closely that of New York. Rumors 
of an early peace are not credited. The 
Faris market, too, was firm, leading issues 
making good gains despite severa! disturb- 
ing factors, among them the announcement 
ef a Russian external loan of 400,000,000 
rubles and an internal loan of 300,000,000 
rubles. The Rock Island receivership did 
rot affect American bonds on the Bourse. 


GOOD TONE ON BOURSE 


Despite Several Adverse Factors the Mar- 
ket, Reflecting New York’s Strength, 
Moved Upward Last Week 

Annalist 
PARIS, April 24. 
Bourse looked much Wall Street 


\ oe 
this week, reflecting the buoyancy of industri- 


By Cable to The 
toward 


als on the New York market. Copper, oil, and rub- 


ber shares were especially strong. French threes, 


though showing an advance of a point, did not have 
such a firm tone as the general market. Balkan 
shares were irregular, and no movement in conse- 
quence is apt to develop in them until some de- 
cisive result attends the operations of the Allies 


against the Dardanelles. The expected boom in 
Russian oil and metal stocks also hangs on devel- 


opments in that quarter. Russian funds were very 


steady. Even the announcement of an issue of 


400,000,000 ruble 
000,000 rubles of internal Treasury threes had no 


of short fives abroad and 300,- 
disturbing effect. 
The 


Bourse, and the 


Coulisse is always more active than the 


prices of many securities are 


above the pre-war level. Wherever possible, with- 
out loss, pre-war positions are being liquidated. 
The weekly statement of the Bank of France 
shows a shrinkage of 25,000,000 francs in the gold 
francs in deposits 


reserves, and of 29,000,000 


abroad, representing gold shipped. Checks were 
sold in order to steady the exchanges. A _ note- 
worthy feature of the report is a decrease of 87,- 


000,000 francs in private deposits, denoting a trade 
revival, which is becoming increasingly apparent. 
The Rock Island receivership had no effect on 
the excellent tone of American bonds. Despite of- 
ficial French backing, the 


scheme is meeting with adverse criticism here. 


Frisco reorganization 


NEW LONDON ISSUES 


British Government Encouraging Taking 
of New Loans to Preserve English 
Interests in South America 


By Cable to The Annalist 


LONDON, April 24. 


HE week’s Stock Exchange business was fair- 


ly steady in volume with a good undertone clos- 


ing firm. Canada issued privately this week £500,- 


000 of four per cents. at 94 and the Victorian Gov- 
ernment offered yesterday £2,250,000 41% per cent. 
ten-year bonds at par. The Central Argentine Rail- 


way’s note issue was subscribed nearly four 


times over and fresh issues for other Argentine 


railways are likely. The Government is apparent- 


ly favoring steps necessary to preserve Great 


Britain’s South American interests. 
Our market in American shares followed yours 


all week. The closing out of pre-war bull accounts 


INVEST YOUR MONEY 80 THAT IT WILL YIELD 
FIVE (5) PER CENT. 


with every assurance of perfect safety. 
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proceeded well, lenders being repaid more than 
they liked. London is not excited over the Rock 
Island receivership. It is more interested in the 
Missouri, Kansas & Texas note renewal proposal. 
Holders here feel that the notes ought to be paid 
and the Government will not encourage renewal. 
There is significant even though small demand 
rentes. Talk of early peace is 
still discredited. The discount rate is firm at 3 
per cent. The Government is now holding up 
more money, as is shown by the volume of public 
These are 


here for Italian 


deposits in the weekly bank return. 
greater than the artificial credits created as shown 
by the “ 
ment. Fifteen million pounds of Treasury bills 
were repaid today, but the final £10,000,000 on the 
The daily demand 


for Treasury bills at present exceeds the disburse- 


other securities ” item in the bank state- 


war loan will be due Monday. 


ments for war purposes. 

The shipment of £500,000 French gold to you 
leaves Paris exchange still in our favor. An un- 
favorable impression has been created by the pass- 
ing of its dividend by the Royal Mail Steampacket 
Company contrasted with the increased Cunard dis- 
tribution last month. The company has paid divi- 
1906, the rate for the last two years 


South American passenger 


dends since 
having been 6 per cent. 
traffic doubtless suffered heavily at the close of 
last year. An official explanation has not yet 
been issued, but it is believed that at least some- 
thing was earned on the common stock and that 
the passing of the dividend was due to conservative 
finance 


AN APATHETIC MARKET 


The London Exchange, Though Cheered by 
Wall Street’s Revival, Did Not Respond 
with Any Show of Real Strength 


Special Correspondence of The Annalist 
LONDON, April 13. 

HE Stock Exchange has been moderately cheer- 

ful for the past week, and the upward move- 
ment and increase of business in New York was 
chiefly responsible for this, together with the 
rumors of an early peace, which came so persistent- 
ly from your side. 

But there was no real strength in markets, no 
stream of new investment business, or any other 
fresh factor. For, here in Europe, the war is too 
close, and this particular moment is a critical one. 
England, France, Germany, and Russia have all 
been raising new armies during the Winter and 
these armies are on the move. Germany has had 
time to complete any new submarines laid down at 
the outbreak of the war, and the destruction of her 
above-water raiders in outlying seas makes it very 
probable that a fresh and violent submarine at- 
tack will be begun shortly, not only on the British 
Iso on all British and neutral com- 
This possibil- 


troopships, but a 
merce that approaches these islands. 
ity is viewed with greatest possible calm here, but 
until the situation has developed both on land, in 
Flanders, or anywhere else, and on sea, it would 
be absurd to expect any great change in conditions 
here. 

When last week New York sent London higher 
prices for American shares each morning, London 
began business well below the New York level, and 
the chief business was the closing of accounts that 
had been open for the rise before the war. This 
liquidation should now be nearly over, as regards 
most of the prominent shares, except Steel common 
and Canadian Pacific, which at the time of writing 
are still below the level at which lenders can call 
in loans they had made to speculators before the 
war broke out. 

The joint stock banks are still adhering to a 
minimum charge of 2 per cent. for loans, which is 
also the rate they allow their depositors. The 
“ring” shows no signs of breaking up at present, 
and as the Bank of England is ready to borrow 
money the banks cannot lend elsewhere, and the 
Treasury puts out new issues of Treasury bills 
ahead of its requirements, the prospects are for a 
steady rise in money and discount rates here. Under 
present circumstances, however, with stock trad- 
ing on a purely cash basis, this should not have 
the normal effect of depressing the values of high- 
class stocks. 


A FRENCH PROBLEM 


Measures That Are Being Taken to Pro- 
tect the Gold Stock, Threatened by 
Adverse Trade Balance 


Special Correspondence of The Annalist 
PARIS, April 12. 

omc agpe exchange has been going up contin- 

uously, until the Bank of France has had to 
consider measures of relief. The balance of for- 
eign trade has long been adverse to this country, 
which finds, however, more than sufficient compen- 
sation in its interest and dividend receipts from 
foreign investments. From the net surplus France 
has been able to lend abroad twenty billion francs 
in the last twenty years, the Bank of France’s re- 
serves increasing meanwhile by almost two billions 
gold. Since the outbreak of war foreign borrow- 
ers have defaulted, while the trade balance has 
reflected the absorption of all activities into na- 
tional defense. Hence there is a great scarcity of 
credits abroad just when the country is purchas- 
ing in unprecedented quantities. The final reg- 
ulator of exchange—gold—has disappeared from 
circulation and its export would be deemed a crim- 
inal offense. 

Had the credit system remained un- 
touched a great deal of the exchange now needed 
would be switched into future delivery, there to 
await the return of normal conditions. 

Buyers of London cheques were met in the be- 
ginning by the transfer from English banks to 
their Paris of funds earmarked for 
long investment, mostly advances on securities to 
new clients. Cleverly marketed lots of one to five 
thousand sovereigns, “sight London,” moderated 
the advance and frightened speculators who were 
still holding out for a rise. The market has re- 
gained confidence, for it feels the moral protection 
of the 


trade 


affiliations 


3anque. 


European Bank Statements 


Bank of England 
Week Ended April 22. 

1915. Previous Week. 
£34,586,000 
104, 156,000 
102,969,000 


1914. 
Cireulatic £28, 052 000 
18, SOR 00) 


42,418,000 


Public deposits . 125,413,000 


Private deposits . 88,749,000 





Govt. securities 47,810,000 47,860,000 11,146,000 
Other securities 144,522,000 137,813,000 41,160,000 
Reserve 39, 758,000 39,175,000 26,711,000 
Prop. res. to liab 18.56% 18.91% 43 62% 
Bullion ee eeeeee 55,640,000 50,311,000 36,808,000 
Bank rate ematical 5% 5% 3% 
Bank of France 

April 15 April 8 April 1. 

Francs. Francs. Franes 
Gold - 4,228,000,000  4,253,300,000 4,250,000 000 
Silver 377,000,000 377,400,000 378,000,000 






Circulation 11,5000, 500,000 11.429 700,000 11,272. 700.000 
Deposits 2,323, 800,000 2 44 4 


Bills discount’d 229,900,000 





70,000,000 


230), SOO, 000 


Treasury dep... 101,700,000 63,700,000 


73,000, 000 


Advances 606, 500,000 671,000) 000 
Extended bills amounted to 2,654,600,000 francs, as 
680,700,000 April 8 and 2,709,000,000 April 1 


Bank of Germany 


671,600,000 


against 


April 1. April 8 Changes 
Marks. Marks. Marks. 
Total coin and 
bullion 3,260,853,000 2,880,805,000 + 380, OES, 000 


Of which gcold.. .2,231,209,000 
Bills discounted .2,344,446,000 





3,191,000 + 


“ 8,018,000 
135,849,000 — 


° 
3, 


TSU, 405 OOO 


Loans 20,505,000 20,757,000 — 162,000 
Circulation -0, 760,696,000 6,013,608,000 — 252,012,000 
Discount rate 5% 3% 
Bank of Netherlands 
Week Ended April 
1915. 1914. 1913. 
Dutch Dutch Dutch 


Guilders. Guilders. Guilders. 


Gold wee ee ee, 940,902 159,954,937 162,533,470 
Silver 8,472,736 9,135,880 
Hills iscounter 79,608,920 £5,219. 309 





64,166,226 


..avances 





Circulatic 470,483,000 317,219,130 312,800,150 
Deposit coocces CRETE 3,250,134 3,000, 164 
Week Ended April 10 

L915. 1914. 19728. 
Dutch Dutch Dutch 
Guilders. Guilders Guilders 
Gold ‘eenace 289,523,311 159,953,157 162,520,565 
Silver oseeseeeéadconee “ian 7,802,880 8,749,454 
bills discounted ....... 83,200,956 88,538,605 
Advances Tee 75,610,861 64,438,142 
CHOUIIGION. 6.06 sscéceaes 472,498,940 315,885,330 313,526,000 
Deposits 3,368,529 41,741,560 
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Utilities 
A Commission’s Militant 
Stand for Public Rights 


Washington Utilities Board Says That Trac- 
tion Lines Must Give Full Value in Ade- 
quate Service for Every Nickel 

N a recent decision of the Public Service Com- 

mission of the State of Washington, restoring 
certain street car service which had been discon- 
tinued by the Puget Sound Traction, Light and 

Power Company, the opinion of the commission is 

expressed on the subject of adequate service and 

is of general interest to those concerned with public 
utilities. 

In its order in the case, the commission said 
that the service for which a company is entitled to 
receive compensation in the form of a return on 
its investment is the service defined by law as 
being adequate and sufficient. A company, it finds, 
is not authorized by law to demand a return on its 
investment for providing a service which but half 
fills the requirements, or, in fact, anything but a 
service fully adequate and sufficient; nor is it 
proper for a company to demand one-half of a rea- 
sonable return on its investment for a service 
which is but 50 per cent. adequate. Consequently, 
a proceeding to compel adequate service facilities 
is not a question of rates. 

HELP FOR STRAP HANGERS 

The commission said that it is not incumbent 
upon it to make a valuation of the company’s prop- 
erty before requiring adequate service, and that 
the company 


requirements by show- 


may not defend against such 
ing that the particular service demanded is not 
profitable, and in this case it is no defense for the 


company to show that a particular line of its system 


is or is not profitable. The sole question is the con- 
venience of the public, limited only by the constitu- 
tional limit of confiscation. It is not contended it 
would be just or lawful to specify an unreasonable 
service; but a just and reasonable service that con- 
siders the frailties of women and others, who of 


necessity are required to use street cars, should at all 
A service which re- 
distances is neither 


times be required and furnished. 
quired patrons to stand for long 
safe, adequate, nor sufficient. 

permitted to grow up that 
furnish comfortable 
that in 


street 


Che idea has been 
railways shail not be 
accommodations for all their passengers, 
order to pay interest on bonds, dividends on stock 
and other charges, men and women must be sub- 
jugated to inconvenience and to unseemly conditions. 
This commission is not in sympathy with such an idea. 


required to 
and 


In conclusion, the commission said that it would 
make a valuation of the company’s property, and if 
it should appear that the company cannot main- 
tain adequate and sufficient service and at the 
same time earn a reasonable rate of return on its 
investment, the rate would be increased, but, on ine 


other hand, should the valuation show that the 
present rate is excessive, a reduction will be 
ordered. 

The company, contending that the valuation 


would take a long time, and that meanwhile a con- 
siderable loss would result from providing the ad- 





ditional service ordered by the commission, will 
take an appeal from the decision. 
re) 7 7 ’ yey P Tr’ ro’ 
PUBLIC UTILITY NEWS 
Brooklyn Rapid Transit 
“he company's surplus for the quarter ended Marcn 
31, 1915, was $913,879, compared with $800,824 in 114, 
an increase of $113,055 i surplus for Nine months 
ended March 31, 1915, was $4,010,872, against $5,554,615 


in 1:'l4, an increase of $476,254 Reports for the quarter 


as follows: 





ended March 31, 1915, compares 
1915 1914. Increase. 
Gross revenue $6,048,115 $5,940,680 $107,485 
Exper 3,640, 752 3,581,182 
Net 2,407 4 2,399,447 
Taxes Prrerr, Tt $29,125 436,714 
Nei after taxeS.......-. 1,978,237 
Other income ....«+.e.«- 105,789 
Total income ...... 2,084,025 
CRSISOS 2 ccces 1,170,146 
Surplus after charges 913,878 
* Decrease. 
* * * 


Interboroucgh-Metropolitan Company 

The Directors ive agreed upon a plan, under the 
terms of which this corporation, which acts as a holding 
for the Interborough Rapid Transit Company 
and other traction in this city, is to be con- 
solidated with the Holding Corporation, a 
small company org ith common stock without par 
value. They will be me ‘orporation with a 
capital stock of approximately $50,000,000. A name for 
the reorganized comp has not yet been agreed upon. 


company 
panies 


ince and 








in a new 








TER 


SANDERSON & PO 
ENGINEERS 


San Francisco 
Nevada Bank Building 





New York 


62 William Street 


The new company cannot become a reality, in accord- 
ance with the New York State corporation law of 1912, 
unless two-thirds of both the preferred and the common 


stock vote in favor of the plan. A meeting of the stoc 
holders to pass on the plan has been set for June 30. 
It is specifically set forth in the plan that it is not the 
intention of either the Proxy Committee of the Inter- 
borough-Metropolitan preferred stock or the voting 
Trustees of the common stock to vote for the reorganiza- 
tion of the Interborough-Metropolitan until general 
consent shall have been obtained, at least from the hold- 
ers of the preferred shares.'’ There is 
$47,740,000 of 5 per cent. cumulative pre 


$93,262,192 of common stock. 





outstanding 


erred stock and 


. 2-2 
Jitney Law in Iowa 


The Towa Legislature has passed a law giving 
municipalities authority to license and regulate jit- 
neys. The law is broad in scope and gives power to 
regulate all vehicles carrying passengers for h 
and doing a business s'milar to that of street rail- 
ways Routes and schedules may be required and 
indemnity bonds filed, but municipalities are pro- 
hibited from taxing the jitneys or refusing them 
the right to operate on streets used by street rail- 
wa S$. 

o.* £ 


Kansas Natural Gas Company 

Application has filed by the 
the Public Service sion for an it 
crease in rates, and a hearing is scheduled for Ma 
13 at Topeka 


been company w 





Kansas Commi 


1 * * 


Massachusetts Gas Company 
Combined net earnings available for dividends of 


subsidiary companies for March were $258,187, ar 
increase of $26,379 or 11.38 per cent., as compared 
with the corresponding period of last year. The net 
earnings for the nine months ended March 31 were 
$1,951,264, as compared with $1,833,592 in the cor 
responding period of last year. 

* * * 


New York Edison Company 
New electric 
Public Service Commission were filed by 
pany last Under the new schedule 
to the consumer is on the face 
from 19 kilowatt hour to 8 cents, 
company which is now furnishing customers 
filament incandescent lamps free will in 
future make a charge for the lamps unless the con- 
add half a cent to the price 


rates for current ordered by the 
the com- 
the rate 
reduced 
but the 
with 
the 


week 
ordinary 
cents a 


carbon 


sumer agrees to 
kilowatt 


per 
hour. 
a 
Public Service Corporation of New Jersey 
the company to the 


Application has been made by 


New Jersey Public Utility Commission for approval 
of an issue of $5,000,000 bonds and $8,300,000 stock 
by the Public Service-Newark Terminal Railway 
Company. The new issues are to cover the construc 
tion of the Newark terminal, costing about $6,000,- 
000, and to provide for sale at par to the Public 
Service Corporation of $7,500,000 capital stock of 
the Public Service-Newark Terminal Railway Com 
pany, in exchange for an equal amount of obliga- 
tions of the Public Service Railway Company. Sub- 
ject to approval of the commission, it is planned 
to consolidate the Public Service-Newark Terminal 
Railway Company and the Public Service Railway 
Company, after which the stock of the railway com- 
pany will be issued share for share for the stock 
of the terminal company. 


*- * *# 
Utiltty Board Given Power Over Lerses 
public utilities com- 
week by Chief Jus- 


A decision of 
missions handed down 
tice Gummere of the New Jersey 
and Appeals, who upheld the right of the 
Utilities to withhold its 


importance to 
was last 
Court of Errors 
State Board 


of Public approval of the 


lease by the Pennsylvania Railroad of the West Jer- 
sey & Seashore Ruilread and its franchises for 999 
years. The West Jersey & Seashore sued on a writ 
of mandamus when the utility board refused to ap 
prove the lease. It was urged for the railroad that 
the delegation of power by the Legislature was a 
violation of the Constitution. Chief Justice Gun 

mere holds that the Legislature vested in the board 
specific power to fix rates to be charged b this 


street 


railroads and 
the conveni- 


corporations, to compel 
establish connections for 


class of 


railroads to 


ence of passengers, to protect grade crossings and 
various other functions In regard to the claim that 
it would be a violation of the Constitution for the 
uility board to have this power, the Chief Justice 
says: “‘We are unable to appreciate the force of 
this contention. The law which empowers a rail 
road corporation of this State to lease its road is a 
general one applicable to all such corporations, no 
matter how created The condition or restriction 
imposed by the Public Utilities act upon the exer 


cise of this power by these companies is equally gen 
railroad 
every 
ympany.” 
e- <& @ 


binding company of the 


to be 


eral, upon every 


State, and applicable to lease proposed 


made by any such «¢ 


Virginia Railway & Power 
Gross earnings of the company in 
a decrease as compared with March, 


March showed 


1914, of $15,990 


or 3.83 per cent., which is attributed chiefly to the 
“jitney invasion” of Richmond. Application made 
by the Richmond Electric Railway for an injunction 


to restrain the company operating jitney buses in 
that city from doing business has been denied b 
Judge Cramp in the State Court of Equity Judge 
Cramp ruled that the jitney buses were subject only 
to the usual regulations. The street 
it is reported, has already started a number of buses 


car company 


to compete with those privately owned. The com- 
pany has had printed a parallel showing the rela- 
tive service performed in Richmond by the street 


platform in 


statement 


the jitneys, and, as its 
the controversy, makes the following 
‘Looking at the whole matter from the 
of the public and the protection of its interests, we 
assume that there will be such regulation that if 
there is to be competition it will be fair competition, 
and such as will promote the transportation interest 
of the community and not destroy it.” 


railway and by 


standpoint 
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er Thinks the Future 














May Hold in Store for the 
Cop] Lot 
WISOHN 

] il the present moment 

to the copper market 
becau n pon the duration of 
he I prices are, of course, 
the re¢ 1 European demand 
for the : rposes, and of the do 
mestiec d r 1 for munitions and 
other n ut the demand for in- 
lustria mproving now. So long 
as the nand is apt to remain 
vi likely that the price 
will f j the present moment 
the: that is likely to bring 
about a the general experience 
has beet go very high, and it 
look higher, something has 
happened to 1 iecline, but it looks this 
time as nd go higher, and it is 
quite possible be a runaway market, 


though > the case. 


A FUNDAMI 


{ANGE 











I uation seems to be 
fundar any previously de 
veloped I ing prices have tended 
to che ‘ause a certain propor- 
tion of ind it unprofitable to 
use cop prices, and, as a con- 
sequence é some other metal 
in certa al arts would occur. 
This d however. The ad- 
var » effect whatever upon 
the der if The belligerent na- 
tions n -egardless of price. 

[t is diffi just how much of the 
present d are going into war ma 
teria I think that there has 
recer for other industrial re- 
quireme ¢ improvement in busi- 
nes 

When p 1 general business will 
probabl rity will gradually fol 
low. Ho m of war orders will be 
counte mprovement in general 
busine I take place on account 
of rel that will be necessary 
when tl v i the greater confidence 
that w I ail, I cannot tell. We 
might assume that the one will counterbalance the 
other. 

GERMAN STO¢ -LETED 

Germar has been unable to re- 
plenish it yer to any large extent 
during war ends will proba- 
bly t exhausted. Other Euro- 
pean co then have but a small 
amount of ible for industrial uses. 

It I} hat when the replace- 
mer the war commence 
the den will be very great; and 

in cther metals tal 
ing ome extent, the possi- 
bilities o are, after all, very lim- 
ited, and ») extensive as to have 
any r on the market for the 
meta 
the market is likely 
to go « ast, to remain at the 
present to go lower for some 
tin to « 
Issue Vew Securities 
FOR! RAMENT BONDS 
Provin of Qu mnda 2 1,000 5 per 
and due Apr 
Morgan & Co., Brown 
Montreal at 1 % 
1.85 per cent 
Government of tl ince of Manitohba—$1,25 
Feb. 1, 1920. Offered 
at 99 and int 
BONDS 
City of Clevela hio £7,00 1% and 5 r 
iritres from 191 
Winthrop & Co. and 
( t prices to yield fr 
nt according to 
D BONDS 
Erle Rallroad I st (closed) mortga 
f i ld bonds of 190 
Drexel & Co. of Pl 
lrust Compan f 
rest 
i c s before ordering. | 


: Pe ty and service guaranteed. 
ALBERT B. KING & CO., Inc. 


Makers of Bonds for 28 Years 
206 Broadway Cort. 894.) New York. 
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The Cost of Living 








































































































An index number is a means of showing fluctuations in the 












average 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget, 





price of a group of commodities. 


Index (Monthly) | 914 (Weekly) 1915 Index 
Numbers a i914 |) July Aug § Sep eat Nov Dec Jan Feb Mar Apr May June |Numbers 
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The Annalist Index Number shows the 





























‘ THE CREDIT POSITION 
a ro im e tri CS New York Banking Position 
} (Both Banks and Trust Companies, Average Figures.) 
I J} Y : # S’ I Y » a I 7 J : Cash 
THE ANNALIST INDEX NUMBER on Siete ~——- 
-— Weekly Averages. Years’ Averages. SN ee, OTC $2,428,824,000 $413,532,000 17.03% 
April 24, 1915..... 154.94 3904. 0: 146.07 1896..... 80.09 | Week before ............ 2": 2,416,665,000 402,328,000 17.47% 
: Last week, 1914..... 2,133 "543,000 2,044,187,000 491,315,000 24.03% 
2 c 91° 29 ¢ c ge jee Hote eeme greet, bs 7 An 
April — ), 1914 “eeee 140.17 1913 eeeee 139.98 1890 “eeee 109.25 This year’s high REY eh 2,39 9'971 000 2,428,824,000 413,532,000 17.47% 
= — =——— on week ended......... April 10 April 24 April 24 April 17 
FINANCE ¥ , This year’s low......... 2,182,875,000  2,091,985,000 330,900,000 15.75% 
Same Week Year Same Period on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 
Last Week. Last Year. to Date. Last Year. Conditi 7 itt ne —— 
Sales of stocks, shares.. 5,428,449 2,191,073 34,101,543 27,985,317 ondition of Federa Sede © a 4 
= pe ee { High 72.96 High 67.57 High 72.96 High 73.30 . anes eeks Ended " ~ 
Av. price of 50 stocks. ... iL ow 70. 09 Low 65.24 L ow 58.99 Low 65.24 : RESOURCES: April 23. Mar. 26. Feb. 26. Jan. 29. 
Sales of bonds, par value.$33,132,500 $16,125,000 $240,256,000 $268,353,500 a = aaaelela ts -$238,710,000 $242,168,000  $248,909,000 $23 0 aaa > 000 
Average net yield of t Other cas 29,184,000 23,098,000 29,085,000 ) ) 
savings oda Do Bg 1.320% 4.205% 4.368% 4.2323'% BD cnnnsnveue $267,894,000  $265,266,000  $277,994,000 — $256,787,000 
New Security issues... .$14,250,000 $4,739,000 $506,630,390 $674,448,300 | Discount, 20 days... 15,676,000 9,715,000 7,656,000 6,331,000 
Re wenn Diititinhane “keuewemn.  ameacaat 150,095,000 119, 007,887 GO GAPE cccccccs 12,225, 000 14,514,000 7:102,000 4,903,000 
——— ——- . ———— Other maturities ___ 8,577,000 7,454,000 5,711,000 __ 2,721,000 
POTENTIALS OF PRODUCTIVITY | ere $36,478,000 $31,683,000 $20,469,000 $13,955,000 
Investments ....... 24,628,000 21,579,000 17,417,000 1: 3, 180,000 
The Metal Barometer Due from F. R. banks 8,254,000 5,573,000 8,088,000 7,421,000 
a — a nee | Sine caemeeaee 9,437,000 9,110,000 7,765,000 10/891,000 
Ylo. 91o. ° . = 37 FOO vi71" 
Bolty pig iron capacity, tons. 70,591 75,911 63,033 63,470 aoe $333,211,000 — $331,733,000 — $302,234,000 
S. Steel orders, tons...... ,»255,749 4,653,825 4,345,371 4,613,680 A AITIE 
Pig iron production, tons.... *2,063,834 *2 347. 867 45,340,026 +6.121,591 Capital paid re $36,727,000 $36,105,000 $36,069,000 $20,440,000 
*Month of March. +Three months. NEE a. caceusaaes 297,210,000 288,217,000 290,336,000 279,516,000 
pea . Notes in circulation 
. pone ee Building Permits aad ON Paar 10,889,000 8,889,000 5,328,000 2,278,000 
—Mareh, 134 Cities. PX —February, 148 Cities — —January, 142 ¢ a All other liabilities. . ee -igeveere ) 0 dtewueem ....onmeteee 
'° . v0. o . wit. J1vds . . eneas : 9 "eo “e959 < Bae maae 9 99 
$66,073,518 $75,359,771 $45,408,843 $51,866,198 $44,011,964 $49,254,909 ; Total liabilities. . $346,691,000 $333,211,000 $331,733,000 $302,234,000 
, : Gold reserve ........ 79.6% 83.1% 86.6% 86.0% 
Migration *Cash reserve ....... 89.3% 91.0% 96.7% 93.6% 
—— February. —— —— January ——— | {Cash reserve ....... 91.2% 92.6% 97.7% 94.0° 
; a 5. 1914. 1915. 1914. | Note: Ss in circulation. $50,074,000 $39,858,000 $26,172,000 $17,679,000 
Inbcund (immigrant aliens). 13 3,8 3 46,873 15,481 44,708 | Less fund for retire- 
Outbound (emigrant aliens). 7, 086 17,074 17,238 34,216 a 39,185,000 30,969,000 20,844,000 15,401,000 
Net liability ........ $10,889,000 $8,889,000 $5,328,000 $2,278,000 
DOE dcahu aon wtsanae }- 6,787 +- 29,799 —1,757 92 . casa ot cueas mage a OHA 
Balance ad , 1, sd 20,48 *Against net liabilities. {Against liabilities after setting aside 40 per cent. 
si a gold reserve against net amount of Federal Reserve notes in circulation. 


MEASURES OF BUSINESS ACTIVITY > 





















Gold Movement at the Port of New York 
































: ; Bank Clearings Last Previous Same Week Since Jan. 1,—— 
Entire country, estimated. Percentages show changes from preceding year. Week. Week. Last Year. 1915. 1914. 
The past week. P.C. The week before. P.C. Seventeen Weeks r.c. | Imports ..-$1,540,601 $947,239 $162,530 $9,448,072 $3,605,582 
ee $3,523,463.677 + 4.4 $3,638,157,298 0.4 $53,078,041,021 — 7.7 Exports 173,500 117,000 39,625 3,095,100 18,403,104 
1914 ‘ 3.374,394,563 + 6.8 3,624,21: 2,697 + a 57,510,807,441 — 0.6 : Eee —— ae <n mm aoa 
ae 3,158,536,901 3.2 3,363,719,13838 — 4. 57,882,189,015 25 | Exc’s imports.$1,367,101 $830,239 $122,905 $6,352,972 *$14, 797,522 
Gross Railroad Earnings “Excess of exports. 
*Second Week {First Week {Fourth Week §Month of SJuly to Cost of Money 
in April. in April. in Mare} February Feb. 28 Last Previous Year to Date. —Same Week.— 
This year.. $7,769,637 $7,816,168 $11,945,822 $102,638,333 — $925,622,929 —- pe - — “— 
Same lastyr. 8,160,111 8,266,408 12,169,240 101,528,377 «972,642,582 | Call loans at New York..1%@2% 2 @2% 1% 1%@2 2%@3 
SI a Nae oe I a _’___”__~ | Time loans at New York, 
Gain or loss..—$390,474 —$450,240 —$223,418 +4$1,109,956 —$47,019,653 (60-90 days). vores 212@3 2@3% 4% 2% 2h%@3% 3% 
—4.8% 5.4% 1.8% 1.1% —4,8% _ Six months .. ceaakh esas 34@3% 34@38% 4% 3 3 @3% 4 @4% 
*29 roads. +28 roads. $29 roads. $35 roads. Commercial discounts: 
The Car Supply New / A eae 31%2@4 3 @ 4 4% 3 3% @4 5 @ a1 
Apr. 1. Mar. 1 Nearest Report to April 1 = Chicago ost eeee scenes 4%@5 5 @5% 6 4% 5 6%2@7 
Net surp. of all 1915 1915 1914. 1913 1912 1911. 1910. 1909. 190%. a ceeeececeses 372@ : re 4% 32 3s%@ 4 d'2@ © 
sight cars.313,073 321,747 139,512 57,988 18,708 194,887 25,886 296,201 306,97 OBLON «sscccccccccess 4 @4 4 @ 5% 31% 3%@4 14 @6 
freight car 1 sad 1,747 139,512 57,988 18,708 194,887 25,886 296,201 306,979 ae ; 5 6 4% My 544@6 
= 9 ron - MEIOGROND oc ccescecs 6 @7 6 @7 7 6 6 6 
OUR FOREIGN TRADE Exchange 
a —-Three Months -___ Sterling exchange, $4.79 14 @$4.78% for demand, $4.76%@$4.76% for 60 
Three Months. a = ge . s - : 
1915. 1914. 1915. 1914. days, and $4.79 13-16@$4.79 3-16 for cables. Exchange on New York at domestic 
Exports .......... $299,009,563 $187,499,234 $866,689,745 $565,485.92 | centres ruled thus: ; 
DE. inibunsiton 158,010,216 182,555,304 405.311.924 485 343 003 Boston. Chicago. St. Louis. San Francisco. 
scat saat ia ct | par l5c premium par 60c premium 
Excess of exports. .$140,969,347 $4,943,930 $461,377,821 $80.142.979 | April 20........ par 25¢ premium par 60c premium 
. : =  w indi | ere par 15c premium par 60c premium 
Exports - Imports at New York BBP Z2..ccccce par 20c premium be premium 60c premium 
“J915.. amen? — Imports. ms co par 10¢ premium 5¢ premium 60c premium 
—P ee ‘ yn 2. 914, > ee ar 10¢c premium 5¢ premiur i0e 2m} 
Week ended April 17.$20,565,585 $16,043,511 $23,478,930 $24.357.486 F p ‘ pr . I emium 60¢ premium 
From Jan. 1........ 398,427,497 304,393,523 380,082,873 312'289'414 The Week's Commercial Failures 
- ’ ints cashes bia tates Week Ended Week Ended Week Ended 
— om . - April 22, 1915. April 23, 1914. April 24, 1913 
WEEK’S PRICES OF BASIC COMMODITIES To- ‘Over To ‘Over ‘To’ Over 
Range since Mean Mean price of tal. $5,000. tal. $5,000. tal. $5,000. 
Current Jan. 1. Price other years. EEE PCT CTE Ce 163 54 119 44 135 53 
Price. High. Low. s’ce Jan. 1. 1914. 1913. EE. on bh ee emgw ed hae 132 38 80 21 61 16 
Copper: Lake, per Ib -$0.185 $0.19 $0.13 $0.16 oe Oe |. Perret ree re ee 111 36 77 33 68 24 
Cotton: Spot, middling upland, per Ib 1060 1060 790 0925 10875 1310 PEGS cdccecccdccceeces 53 17 57 21 43 14 
Hemlock: Base price per 1,000 feet. ..22.50 24.50 2.50 23.50 4.50 23.75 — — anasee re Pe Set 
Hides: Packer, No. 1, Native, per Ib.. .20 235 185 21 2025 18125 }| United States ........... 459 145 33% 119 307 107 
Petroleum: Crude, per bbl 1.35 1.50 1.35 1.425 1.975 2.25 CRE 6 cb -sa cecceccencse 52 26 40 13 46 6 
Pag Ler: me ‘. at Pitts Pe r ton.14 ~ 14.70 14 35 14.625 14 85 17.025 Failures by Months 
Rubber: Up-river, fine, per Ib........ 61 76 57065 A —_--Mareh. Three Months. 
Silk: taw, talian, classical, per lb 3.575 3.60 3.30 3.45 4.025 4.40 1915. 1914. 1915. 1914. 1913. 
Steel billets at Pittsburgh, per ton... .19.50 20.00 18.50 19.25 20.00 24.25 Number 2.090 1.464 7,216 af 826 4 458 
y ‘ - . ® ° og ° « OF ° *ge,° head et ‘ o one er a’ ad 2 ; 
Wool: Ohio X, per Ib.....+.e.seseeee 2 28 2s 2 26 27 Liabilities ....$23,658,130 $21,493,286 $105,703,335 $83,221,826 $76,832,277 
? ? 
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Monthly and weekly high and low average price oj fifty 


The Course of the Stock 
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Bank Clearings 


For the week ended Saturday noon. Reported by telegraph to The Annalist 



















































Central ——-Last Week.— Seventeen Weeks.—— n 

Reserve cities: 1915 1914. 1915. 1914. 'P. C. 
New York......$2,107,454,657 $1,993,430,998 $29,506,766,052 2.717.810.0961 ) 
Chicago 316,224,731 313,046,980 5,130,935, 807 522,400,740 — 7.1 
St. Louis... ; SU,048, 948 758,000, T17 1,324,445,223 1,394,222, 892 5.0 
Total 5 c.r.cities.$2,503,728,336 $2,585,028,690 $35,962, 145,097 $39,634,404,593 —v 

Other Federal 

Reserve cities: 
RE, kcisiaas $12,514,547 $14,411,714 r .800 —16.1 
NS errere « 154,815,705 154,898,371 52,914, rf 3,840 — 7.5 
Cleveland ...... 25,928,12 22,560,548 434,380, 428,508,889 + 14 
Kan. City, Mo 7 51,411,100 ,227,848,558 899, S97, 504 4 
Minneapolis .... 19,32 20,206,542 2 401,! 514 4 3 
Philadelphia .... 153,59 150,400,291 2,545, 2,791,516,719 — 8.9 
Richmond 7,688,613 151 140,146,215 + 8.2 
San Francisco... 48,6 47,100,821 834 816,255,525 2.2 
Total 8 cities. $497, 700,362 $468,477, 500 $8,425,480, 105 $8,511,355,006 — 1.1 
Total 11 cities. .$5,001,428,69S 2,855,506,490 $44,387,625,202 $48,145, 789,599 ies 

Other cities 
Baltimore $31,722,777 $34,776,379 $596,247 ,097 $611,217,359 — 4.0 
Cincinnati ...... 24,116,250 24,509,050 417,359,000 $66,654,555 —10.6 
ae 8,756,707 » 98,242 143,647,041 + 0.7 
2 27,263,255 ,445,682 470,898,251 —15.6 
Los Angeles..... 20,140,131 4045, 795, 757 —17.7 
New Orleans.... 17,444,703 15,73: 337,152,017 — 3.9 
ere 17,049,866 15,054,690 209,837,134 + 1.6 
Pittsburgh 56,449,114 57,749,993 877,168,600 8.1 
ce. er 10,381,793 10,760,830 151,904,725 + 5.3 
Seattle 11,193,062 12,595,541 207,089,635 — 5.8 
Total 10 cities $224,502,658 .018,346 $3,712,028, 809 $4,002,265, 104 — 7.2 
Total 21 cities. 225,931, $3,087,02 4,536 $48,099, 654, oll $52,148, 154,703 — 7.8 

~ Clearing House Institutions 
Actual Conditions April 24, with Chz Change from the Previous Week 
Banks. Trust Companies. All Members. Change. 





MN, FR 6600s nts cciessenew $1,645,088,000 $755,001,000 $2,400,089,000 +$10,283,000 
idx a cs wenn wearer aceGacdareiie 214, 106, 000 49,109,000 265,217,000 + 8,944,000 
Legal tenders. .2..cccccecccece 3, 401, 000 65,924,000 — 698,000 
Silver 1, 991,000 { 
*National bank notes —_ 

teserve with depositor 24,185,000 + 2,927,000 








Net demand deposits 561,740,000 2,308,536,000 + 12,826,000 
Net time deposits. ....ccvecsce 14,666,006 109,055,000 1233,721,000 + 2,509,000 
*Counted as reserve by State institutions, but not by national banks. 


Daily Average Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 














Weekly ‘Sioieinende of the 





- Stock 


quotat ions 


The 
industrial issues and of th 


average 


High. Low I 

April 19 T6.99 74.90 7 
Ap a1) . 76.686 74.48 

pril 21 .76.58 75.12 7 
April 19 - 68.93 66.16 
April 20 7.92 65.70 67 
April 21 GS.90 67.09 7 

ct 

April 19.... 
April 20 

April 21 

High. 


1915*.76.99 Apr. 
Jan. 


Jan. 


1914. .S+4.9 


Jan. 


Record 





e two 






Market 


(Weekly) 


:: ‘eb 


@23 


Mar 


Mark ket 


of Tre AAS 


NEW YORK 


y 

1915 
Monday ..-csees 1,441,358 
Tuesaday .sco<es ,244,406 
Weinesday .... 978,289 
Thursday cccoce 694,021 
DYSAAY \océacciee 626,950 
Saturday cccccce 44°, 





#,428,449 
44,101,543 27, 


Total week..... 
Year to date....é 


In detail last week’s trar 


Railroad and miscellaneous 
BOWES 66000 

Railroad and miscellaneous 
GOvVeTRIMCNE .ecccccvesccocs 
Stite ‘TrTrrrre rent? 2 re te Te eee 
City .cccccccccccccscccccccesece 





Loans, Deposits. Cash. Los Lns. Deposits. Cash. 
*1915.$1,646,507,000 $1,758,349,000 $552,816,000 1911..$1,559,047,400 $1,409,043,200 $388,559,000 
1914.. 1,509,767,000 1,5 8,000 417,157,000 1910., 1217 319,700 1,204,660,500 316, 180,700 
1913... 1,344,503,000 1,343,525,000 350,316,000 1909.. 1,339,585,500 1,389,583,700 
1912.. 1,372,501,000 1,898,696,000 367,786,000 1908.. 1,190,518,200 1,250,903,800 
*Bigures affected by change to new system... 1907.. 1,123,417,600 1,106,183,300 
———_— SS —— > ees aoe 


bonds..... 


Total all 





Veek 


STOCI 


Ended 


Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louls. Minnear 

RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dis 
Legals, &c.......$15,695,000 $95,113,000 $14,941,000 $16,000,000 $8,377,000 $4,904,000 $34,105,000 $10,194,000 0 
EIRP SRR 1,399,000 17,324,000 4,472,000 725,000 49,000 485,000 2,331,000 1,176,000 

Total cash. ....$17,094,000 $112,437,000 $19,413,000 $16,725,000 $8,426,000 $5,389,000 $36,436,000 $11,370,000 $8,0¢ 
Loans and vedien. 2,175,000 6,044,000 1,967,000 1,989,000 6,947,000 5,153,000 2,483,000 708,00 
Investments 1,654,000 7,885,000 2,167,000 1,904,000 1000 = .ccccece 6,378,000 923,000 
Due from other F. 

R. Banks—net.. ........ 11,417,000 651,000 epee rn 0 2 


Other resources. . 366,000 2,171,000 424,000 354,000 25,000 


117,000 2,546,000 1,5 





Total resources . $21,289,000 $139,954,000 $24,622,000 $21,422,000 $15,399,000 
LIABILITIES— 

Deposits 

Due to other F. R. 
Banks—net 

Fed. Res. notes... 

Capital paid in... 


All other liabil... 


17,599,000 151,458,000 20,464,000 17,259,000 8,694,000 


142,000 
4,883,000 
2,239,000 

41,000 


452,000 


3,238,000 


6,69 2,000 
1,804,000 





5,789,000 43,093 


3,751,000 
1,588,000 


$11,148,000 $47,843,000 $17,305,01 


000 15,411,0% 


4,562,000 


ye oer 





1,894,000 


Twelve Federal Reserve 
Week Ended April 2: 


413 





1915 
Apr 


-May 


Averages 


> 000 
4,000 
43,000 

00 
ZU ,U0U 

200 
+5.U0UUU 
£9,000 
47,000 
26,00U 

91H OOO 


2,191,004 


ilroad and 


June 


twel 


d last week: 


”) 3,394,500 


wv 2,447, 


AK) 2,556,000 
1 
i 


407,000 


$16,125 


) 268,353 


69 


892,500 
8,900 
8 000 
$56,000 


125,000 


Banks 


Dallas. 
Dist. 11. 
$7,799,000 

698,000 


$8,497,000 
4,675,000 





617,000 





$13,789,000 
6,981,000 


2,624,009 
2,209,000 
1,975,000 


ou 


Onn 


UO 








San Fran 


I 





$19 


$15,04 


00 


> 000 










































co. 


000 


00 
00 




























Total liabilities. 





1915 


$21,289,000 $139,954,000 $24,622,000 $21,422,000 $15,399,000 $11,148,000 $47,843 


000 $17 


,205,000 


45,UUU 


$13,789,000 


$1 


7,4 


0,000 
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The 


actively dealt in on the Board, which includes not only the current payments of dividends and interest on stocks and bonds, 


the prices bid and asked for them, but also the names of those bidding for or offering these securities. 


Amount 


Outstanding. 


$1,502,000 
6.144.000 
Loo ooo 
6,959,000 
2 STO000 
LST7.000 
47000 
TaOLooe 
7.000.000 
7,156,000 
8.000,000 
3.301.000 
1,546,000 
L37o00o 
3,000,000 
2,000,000 
2,500,000 
4,078,000 
5,150,000 
7,725,000 
2,000,000 
4,455,000 
8,625,000 
455,000 
2,500,000 
1,281,000 
4,000,000 
974,000 
3,341,000 
8,000,000 
1,792,000 
5,000,000 
12,000,000 
8,382,000 
2,000,000 
3,693,000 
4,056,000 
4,200,000 
2,000,000 
1,800,000 
4,991,000 
1,000,000 
6,000,000 
tAnd 


Amount 
Outstanding. 
$1,054,000 
6250,000 
1,100,000 
3,284,000 
8,720,000 
3,744,000 
5,000,000 
3,000,000 
1,095,000 
6,000,000 
13,964,000 
2.554,000 
12,551,000 
1,869,000 
2.700,000 
1,500,000 
6.879.000 
1,526,000 
2,000,000 
2,579,000 
600,000 
5,620,000 
10,010,000 
3,354,000 
2,045,500 
600,000 
18,500,000 
1,889,000 
3,541,000 
5,900,000 
20,494,000 
1,000,000 
6,000,000 
&S4,000 
441,000 
{HK O00 
6,000,000 
&,761,000 
5,000,000 
6,134,000 
7,853,000 
90,000 
5,000,000 
10,000,000 
10,090,000 
200,000 
2.500,000 
8,967,000 
1,825,000 





Open Market for 


The purpose of this list is the presentation of the news of the unlisted security market and of listed securities not 


- Bonds 


_ — 


——Interest 

tate Date. 

n M: & Sept 
314 Apr. & Oct 

yD Jam. @& JU «<< 


Feb. & Aug 
Mar. & Sept 
June & De 
Mar. & Sept 
Q Feb 


ws 


May & Nov 
Jan. & July 


ee ee eee ee 


5 Jan. & July... 
5 Jan. & July... 
5 Jan. & July 
blo Jan. & July 
Wy May & Nov.. 
6 Apr, & Oct.. 
5 Apr. & Oct 


4% Jan. & July.... 


Jan. & July... 
June & Dec... 


Jan. & July.. 


Apr. & Oct.... 


.Consumers’ Power (Minn.) Ist 
-Consumers Power, (New Orleans).... 


May & Nov... 
Jan. & July.. 


RAILROADS 


Company. Mat 
oshiibamy Gowthere Debs csccciccesvcccsdeee 
.-Albany & Susquehanna conv........ 1946 


.Atlanta, Birmingham & Atlantic Ist. .1954 


.Buffalo & Susquehanna R. R. Ist 1963 


-Chesapeake & Ohio, Coal River Ist...1945 
..-Chi., Bur. & Quincy, Denver Diy .. 1922 
os Do Southern Div... , ‘ 1921 
-eeChi., Mil. & St. P., Mil. & Nor. cons... 1934 
--Chi., Peoria & St. L. prior lien...... 1930 
.-Cin., Ind., St. L. & Chi. Ist........ . 1936 
-Cleveland & Pittsburgh general.... 1942 
-Cleveland Terminal & Valley Ist....1995 


.-Col. Springs & Cripple Cr. Dist.Ry. Ist.1950 


yy err . 1942 


-Dawson Ry. & Coal Ist...... we 1951 
-Duluth, Rainy Lake & Winnipeg Ist. .10916 


..-El Paso & Rock Island Ist.. seca 
.-Erie & Pittsburgh.. 


.Fonda, Johnstown & Glov. Ist con 
Fremont, Elkhorn & Missouri Valley.. 
Galveston, Houston & Hend. Ist 
Grand Rapids & Ind. Ist. 

.Lake Erie & Western 2d -- - 194) 





o Jan. & July ; 
6 Apr. & Oct....Little Rock Junction Ry. Ist cons 1916 
May & Nov ..Memphis Union Station Ist. cetecccle 
6 Jan. & July....Mil, L. S. & Western, Mich Div.... 
5 Jan. & July....Montana Central Ist mtg.. see , 
6 Q Jan..scceoce «Mobile & Ohio Ist ext’n............ 
4 Jan. & July....Mutual Terminal, Buffalo, Ist........ 1924 
5 Apr. & Oct -New Mexico Ry. & Coal Ist........ 197 
f Apr & Oct ° i 2 Cet se eee A ee ee Keer 1951 
4 Mar. & Bont. «cit Yo MB.  & Tare. Gabi cccccccvdcss 1947 
6 Jan. & July New York. Lack. & West. Ry ae 1921 
4 Jan. & July.. Pere Marquette R. R. con.... <6on ae 
7 May & Nov....Rensselaer & Saratoga Ist.......... 1921 
nh Jan. & July -San Francisco & North. Pac cooskeue 
6 Apr. & Oct....Savannah, Florida & Western Ist 1954 
5 Jan. & July . Spokane Int. Railway Ist............ 1955 
5 June & Dec....Uister & Delaware R. R. Ist.........1928 
4 Jan. & July....Utica & Black River Ist............. 1922 
4 Jan. & July....Utah & Northern Ist ext......ce.se. 1933 
6 Apr. & Oct....Vicksburg & Meridian Ist...... . - 1921 
5 Apr. & Oct....Virginia & Southwestern Ry. Ist.....1958 
rest. 
PUBLIC 

Interest , 
ate. Date. Company. Maturity. 
6 June & Dec Amer. Public Service Ist lien : 1942 
5 Apr. & Oct....Amer. Water Works & Elec. Ist......19534 
5 Apr. & Oct....Asheville Power & Light Ist........ 1942 
5 June & Dec....Augusta-Aiken Ry. & Elec..... 5 oe 
4h, Apr. & Oct....Birmingham Ry. & Light gen. ref....1954 
6 May & Nov.... Do AE i OMEN 644 0ddncen accede 1957 
5 Feb. & Aug....Buffalo Ry. Ist cons............ -1931 
5 Feb. & Aug....Cent. Illinois Public Service Ist & ref.1952 
5 Jan. & July....Cincinnati Gas Trans. gtd.......... 1933 
5 Apr. & Oct....Cleveland Electric Ill. Ist............ 1939 
5 June & July....Columbia Gas & Elec. Ist.............1927 
5 Jan. & July....Columbia (S. C.) Ry., Gas & Elec. Ist. .1936 
40 Jan. & July....Conn. Ry. & Lighting, stamped, Ist. .1951 
fi6 Jan. & July.... i SIs kv 6c canccénces shale Shad si 
5 Jan. & July....Cons. Water Co. of Utica Ist.. ..... 1930 
5 Jan. & July NS ee eT er 1930 
5 
m 
» 









5 Mar. & Sept -Cumberland Co. Power & L. Ist ref. ..1942 
5 Mar. & Sept....Dayton Lighting Co.......... 

5 June & Dec....Dayton Power & Light............... 

5 Jan. & July....Detroit City Gas prior lien............ 

5 Jan. & July sMOtPORR TIO BGC. ccccccsscsseces 

6 Feb. & Aug.... Se, QO asic eddavdewicasee< 

6 Jan. & July.... Do GD cvancassscdavescccocacces 

6 May & Nov....Det., Ypsi., Ann Arb. & Jack. Ry. cn 

5 ee, By BE... 2 « RC GS. Bhi o.k cease icsinwcas 

5 June & Dec....Economy Light & Power Ist......... 

5 Mar. & Sept Federal Light & Traction Ist....... 

5 Jan. & July....Georgia Ry. & Electric Ist con...... 1932 
5 Jan. & July Great Western Power....... ‘taken ae 
5 Jan. & July....Harwood Electric Co. Ist............. 1939 
Hy) May & Nov .Indiana Nat. Gas & Oil Ist.......... 1936 
5 Jan, & July .Jamaica Water Supply........... . . 1954 
5 Apr. & Oct o RE GOO TRB Ss 6c 4 vcaceeeeedes 1933 
5 May & Nov.... Lacombe Electric Co. Ist.....eccee-- 1921 
5 Jan. & July.... Louisville Railway cons..............1930 
5 Jan. & July....Memphis Street Ry. cons............1945 
5 May & Nov....Milwaukee Light, Heat & Trac. Ist 1929 
5 Mar. & Sept....Minneapolis Gas Ist..... me 1930 
D June & Dec....Minneapolis General Electric ‘ 1984 
5 June & Dec Monmouth Lighting Co. (N. J.) Ist 142 
o Feb. & Aug....New York & New Jersey Ist 1982 
4 Jan. & July....N. ¥. & Westchester Light. Co. gen. m.2U004 
5 Jan. & July....Niagara Falls Power Ist...... ier Salsas 
5 Jan. & July....Northampton-Easton & Wash. cons. ..1942 
Hy Mar. & Sept....Northwestern Elevated Ist 1941 
5 Jan. & July....Omaha & Council Bluffs St. Ry. Ist..192S 
5 Jan. & July....Gmaha & C. B. St. Ry. & Bridge Ist..1928 





At 
SO) 
S5 
6S 
79 
99 
99 


9914 


70 
S9 


102 


06 


113 
100 
118 


100 


M14 


+92 
101 
S4 


UTILITIES 


EE for——— 


At 


71 
94 
75 
S7 
94 
101 


93 
100% 


70% 
89 


93 


101 


S414 


HO, 


HO, 


1001, 


791 
100% 


95% 


9514 


OS Pee eee ee 


White, Weld & Co 
Sutro Bros. & Co 


Sutro Bros. & Co 


Burgess, Lang & Co 


Dominick & Dominick 


Spencer Trask & Co 


Redmond & Co 


Plympton, Gardiner & Co 


Plympton, Gardiner 


Spencer Trask & Co....... 


New York, Monday, April 26, 1915 





Unlisted Securities 


Offered — 
By 


Redmond & Co. 
Sutro Bros. & Co 


F. J. Lisman & Co 


Harvey Fisk & Son 


Remick, Hodges 


Remick, Hodges 


Harvey Fisk & Son. 


F. J. Lisman & Co. 


Hartshorne & Bat 
A. B. Leach & Co. 


White, Weld & Co. 


Sutro Bros. & Co. 


k int. Burgess, Lang & Co. 


“a 


int. 
Potter, Choate & 


Remick, Hodges & Co. 


Sutro Bros. & Co. 
Redmond & Co. 


Remick, Hodges & Co. 


Sutro Bros. & C 


Burgess, Lang & Co. 


Redmond & Co, 


Redmond & Co. 


Offered 
By 


N. W. Halsey & Co. 
Dominick & Dominick. 


Redmond & Co. 
Miller & Co. 


N. W. Halsey & Co. 
A. B. Leach & Co. 
Spencer Trask & Co. 
A. B. Leach & Co. 


Redmond & Co. 


Redmond & Co. 
Miller & Co 


A. B. Leach & Co 
Sutro Bros. & Co. 


Spencer Trask & Co. 
“ 


A. B. Leach & Co. 


Redmond & Co 


White, Weld & Co. 
Spencer Trask & Co 
Ek. & C. Randolph. 


Redmond & Co. 


Hartshorne & Battelle. 
A. B. Leach & Co. 


Miller & Cx 


Spencer Trask & Co. 


Miller & Co. 


Clarence Hodson & Co 


Redmond & Co. 


Spencer Trask & Co. 
Clarence Hodson & Co 
N. W. Halsey & Co 


Redmond & Co, 





~ Bonds 


























New York, Monday, April 26, 1915 





Amount 


Outstanding. 


$24,986,000 
6,076,000 
9,900,000 
3,000,000 
2, 700,000 
9,401,000 
2,000,000 
5,000,000 
1,800,000 
200,000 
2,500,000 
6,479,905 
$45,500 
4,090,000 
4,787,000 
8,039,000 


18,617,000 
5,465,500 
2,500,000 


jand interes 


Amount 


Outstanding. 


$3,220,500 
78,000,000 
4,000,000 
1,000,000 
2,000,000 


15,000,000 
5,983,000 
6,500,000 
4,500,000 
3,000,000 
2,850,000 

23,091,000 
2,000,000 
5,166,000 

10,000,000 
4,481,600 
2,489,000 

25,000,000 


Maturities. 
1963-1964 
1915-1924 
1917-1924 
1935 


Interest 
Rates. 


4% 


5 


91514 


uv 


erest——- 
Date 
Jan. & July 
I & Aug 
Mé & Nov. 
J € ry Dec 
Al & Oct 
J & July 
Mar. & Sept 
M & No 
M & Nov 
vi «& Sept 
June & Dec 
i & July 
ie & Dec 
€ & Dex 


J & De 

J e & De 

Jai & July 
Date. 


Jan. & July.. 


Jan. & July 


May & Nov. 
I & Nov 
Jan. & July.. 


Jan. & July... 
Jan. & July.... 
June & Dec. 
Jan. & July.... 


..-Pacifie Gas & Electric gen. & ref. 
..-Pacifie Power & Light 
we. 6: (0 . ae! See eee 1950 
...Puget Sound & Village Harbor tr. cfs.191S 








PUBLIC UTILITIES—Continued 


Company. Maturity. 


1930 


..»-Rochéster Railway consS...........-- 1930 
-Rochester Railway & Light cons...... 1954 
.-Rutland Ry., Light & Power Ist..... 1946 


.St. Jo, (Mo.) Ry., Lt., H. & Power Ist. .1937 


..-Superior Water, Light & Power Ist...1951 


: Do Og Se ye a 1929 
aoc eReCe Te TMG «kc c.cick ccs news 1951 
-Syracuse Light & Power col. tr...... 1954 
ons MUI TEOORTIO Tekin oc ccacctsvacciens 1933 
eos Rexas -Power & Light ist.......2ccccs. 1937 
-Tri-City Ry. & Light Ist..... ester eres 1930 
Do a: TTT ereT Ter 

« «gee meee, 08. 20. 2. BOE. cs ceeesseeds 1949 
soo west Penn. Traction Ist... cccceceoss 1960 
cos WOROEIRS Traction ISb. << .sccecesderes 1931 


INDUSTRIAL AND 


Maturity. 
. 1931 


Company. 


r....Auto-Sales Gum & Choc. 20-yr. s. f. 
o--Mmorican Tel & Tel. col. tf... cseces 1929 
oceraten Comper 16¢ CONV... c.< 6 ccsoccces 1919 

ee a ee eee 1915 

Do 3-yr. ext. conv. Geb... ..i.00+0. 1916 
stoile Commer Cas CG). OP... ocdccicecees 1923 
.--Comp,-Tab. Recording Co. s. f........ 1941 
«0 OOMEIMAtion Cual CODY. 0<.6.0s sévesees 1923 
‘cee. heel ext... ae Pet... .scwcsesses 1942 
ooimterinke Steamship... siccéceoces 1916-24 
os RORS DOME oo ik cicrvedadueess 1950 
...Jones & Loughlin Steel Ist g.........1959 
o«ckatna Locomotive tet a. f.......cccceess 1939 
»-- National Starch deb. 5s........ses00. 1930 
oa CE GON: QO oo. 000 6 r6 sb kisenes 1924 


Pocabontas Consolidated Collieries 1st.1957 


.--Sen Sen Chiclet 20-year s. f.......... 1929 


EM SOU. CRda 64.9100 d06 as ene ee aces 1944 


is 30 Re 


THE ANNALIST 


At 


$90 
NT 
99 

11 
7 
SS 


97 








White, Weld & C« 
Miller & Co... 
Potter, Choate & 
Miller & Co... 


Redmond & 


“ 


MISCELLANEOUS 


At 
43 
RS%q 
160 
169 
169 
115 
75% 
100 
N92 
100 
100% 


SS 
S314 
79 
S6 
79 


05% 


Bid for 


By 


F. S. Smithers & Co 
A. B. Leach & Co...... 


Pforzheimer & Co 


F. S. Smithers & Co.... 
Spencer Trask & Co.. 


Potter, Choate & 


Prentice. 


Kean, Taylor & Co...... 


Hartshorne & 


Baitelle... 


F. S. Smithers & Co... 


Redmond & Co 


F. S. Smithers & Co... 
Potter, Choate & Prentice 


STATE AND MUNICIPAL 


Issue. 


~.-New York State Highway and Canal...... 
--eCity of Akron (Ohio) Street Imp’t........ 
.-.City of Canton (Ohio) Imp’ts............ . 
oootung County (Waeek.) BRaad..ccscscccves 


At 
109% 
4.50 
4.30 


4.62 


+ 


—Bid for—— 
By 


Farson, Son & Co. 


(Basis) Farson, Son & Co. 





Equipments 





Amount 
Outstanding. 


$360,000 
900,000 
1,750,000 
6,500,000 
14,955,000 
6,073,000 
1,875,000 
16,788,000 
750,000 
12,690,000 
1,770,000 
211,000 
152,000 
94,000 
686,000 
565,000 
2.481,000 
400,000 
1,652,000 
12,286,000 
3,563,000 
6,400,000 
7,075,000 
208,000 
1,725,000 
9,643,000 
6,426,000 
6,880,000 
720,000 
900,000 
9-11,000 
6,400,000 
2,975,000 
850,000 
1,500,000 
166,000 
5,465,000 
556.000 
£700,000 
551,000 
323,000 
419,000 
404,000 
1,570,000 


53,602,000 


> it he 


gots 








These are quoted on the basis of yield 














RAILROADS 














Interest——- ‘ 
Rate. Date. Company. Maturity. 
5 Same, De Asi. I bad bs dnerenes sands ear 1915-21 
4 Mar. & Sept....Atlanfic Coast Line............0+: 1915-17 
41% June & Dec.... PE Pee rr rT Ter ree ere 1915-21 
416 Apel & Oct....s «TORO. BIMOT .0.00.0ccccvcvsense 1915-27 
4% Various 2.0004 RNS Ae Es 0 ten ccscscsoesas 1915-23 
415 Various ....e-- Buffalo, Roch. & Pitts............ 1915-29 
5 Jan. & JU sc: NR dari gt a itnia coh 6a bisa eRelaee 1915-30 
4\, Various ..... o Cametion. MOrtRern 6..0:0.000660s.00% 1915-23 
5 June & Dec.... PE reer ee eee 1915-23 
415 Jan. & July....Canadian Pace «....scccccesess 1915-28 
5 WEG ec wiwas Car., Clinchfield & Ohio.......... 1915-22 
414 Various .....c6 CCMICAL OE CIOOFHIE «6. 50 6:0 0 tecaseen 1915-16 
5 Mar. & Sept.... eek i a eae uses clad wae 1915-17 
414 Various ..... SCRNETEE VERIO oko ccccciecswces 1915-17 
5 Feb. & Aug.... DL cm Sew iba s eke eke 1915-22 
414 VOriOus <..c006 Chicago & Eastern Illinois........ 1915-17 
5 Mar. & Sept.... Dee areas cae ameesinwaaa® 1915-22 
4 WeriGme <sisced Chicago & Northwestern.......... 1915-23 
414 Various ....e.. Chicago, Ind. & Louisville......... 1915-23 
4% Various ..... -Chicago, Rock Island & Pacific. ...1915-27 
5 VEPIOME sos sca (AOS AA sree Pare meaner 1915-23 
415 Feb. & Aug....Chicago, St. Louis & New Orleans..1915-23 
5 Various ...ccce Chicago, St. Louis & New Orleans. .1915-24 
5 April & Oct....Colorado & Southern... .... cscs 1915-17 
5 Jan. & July. ...Cleve, Cin., Chi. & St. Louis........ 1915-29 
434 Jan. & July.... Delaware & Hudson.........+-- 1922 
414 Various 
5 Various 
435 Feb. & Aug... Hocking Valley.......csscscesseces 1915-24 
5 Feb. & Aug RR Er ee ee re 1915-23 
5 VORIOUE: 2 ccssxe Hudson & Manhattan...........0-. 1915-21 
415 Feb. & Aug a  errrreerer er rey 1915-23 
5 Feb. & Aug Re ee ee a eer ee Tee 1915-23 
5 Feb. & Aug....International & Great Northern... .1915-23 
#2 Jan. & July....Kanawha & Michigan............ 1915-24 
5 VOPIOGE. c<c000s | ERS ae ea ee ere nye ee 1915-17 
5 June & Dec....Louisviile & Nashville............ 1915-23 
5 Various <0 -Minneupolis & St. Louis........... 1915-22 
114 Various .......Minn., St. Paul & Sault Ste Marie...1915-23 
5 VRE ko c65ks Re ete rae cia snide scald bk aw a mee 1915-23 
5 Various .......Missouri,; Karisas & Texas........ 1915-23 
5 Various ...:... pS PORE ooo ns cccressowass 1915-22 
414 Various .......Mobile & Ohio 5-22 
5 TD: sc.ccaes eat aca ar ales d tite eink ae 1915-22 


4% 


Jan. & July... 


»New York Central Lines..........1916-28 


————-Bid for 


At 


6.50 
4.55 
4.55 
5.05 
4.55 
4.60 
4.60 
6.10 
6.10 
4.87 
§.25 
5.00 
5.00 
6.00 
6.00 


4.50 
4.90 
7.00 
7.00 
4.75 
4.75 
5.50 
5.10 
4.50) 
5.00 
5.00 
4.85 
{S55 
6.00 
4.60 
4.69 
5.00 
5.00 
4.50 


6.25 


By 
Bull & Eldredge....... 


The Open Market for Unlisted Securities—contin 





Bonds 


& Co 


rdiner & Co 


Co 


& Co. 

& Co. 
e & Prentice. 
& Co. 


ers & Co. 


iers & Co. 
ite & Prentice. 


By 
1 & Co. 


on, Son & Co. 


—_——— 


Kquipments 





B y 


dge. 


& Co 


1 & Co. 
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Open Market for Unlisted Securities—Continued 





Equipments 


— ——— 











RAILROADS—Continued 





Equipments 














Bid for— 





—_——Oftered——_—_— 















































Amount Interest - 
Outstanding. Rate. Date. Company. Matur At By At By 
16,000,000 5 May & Nov....New York Central Lines.......... 191..-22 an Zull & Eldredge...ceccsecsecce 4.85 Bull & Eldredge. 
2,490,000 5 April & Oct....N. Y., N. H. & Hartford.......... 1915-29 = 5.05 4 Tyr TTT TTT TTT 4.95 es 
970,000 G May & Nov....N. Y.. N. H. & Hartford........... 1915-24 5.06 « eccccencccccsece 4.95 - 
10,000,000 4'., Feb. & Aug....Norfolk & Westerm....--cccseeess 1915-24 150 ™ 606606666800066 4.40 _ 
25,100,000 4 Various ......« MEM cies deannsancewecna 1915-22 9 4.35 “ ra - 
17,700,000 43, GS FOR occccces DG ccidccdecreteacesbattounes 1915-23 15 a ee eee eee 4.25 = 
967,00) 1! Various ...cece a, ee 60esee0neeues 1915-28 5.75 - ee cocece ° 5.00 oa 
4,210,000 5 —- Various .St. Louis, Iron Mt. & S rn 1915-24 5.35 “ rhea jake . 490 “ 
808.000 { Ap & Oct St. Louis & San Fran eee se Te ee .  “ebene eoesee ° 6.00 ad 
§.NO8 273 D Various ..cccce Do ee ert ree ice 0 Reeese jj se0nsua ssoee 6.00 ” 
2,982,009 f Various .......St. Louis Southwestern...........1915-24 7D Bull & Eldredge ace ee se 5.25 a 
7,27 5 Various .......Seaboard Air Line.......... : 1915-23 5.00 rrr rT re os 47 o 
4 \ rereey hern Pacific ..cccceseses 1915-24 155 = =—i( (sewn eeweawes ee 4.45 o 
11 \ a a eae Southern Railway .....cccccccees 1915-25 £85 ~ £ Seder Kennene oe - 4.70 = 
5,566,000 5 Various ......- Do Pea eee cae ed 1915-24 4.85 “<  ——__ pete er cevccces - 4.70 
1,500,000 i) hi & Nov.... Virginian Railway .........+e+4+8:. 1915-18 UD Redmond & CO. cccsccescccees e 4.95 Redmond & Co. 
Notes Notes \ 
v OL ve 
a , r a T T 
GOVERNMENT AND MUNICIPAL ‘ 
Amount Interest ————-Bid for- ———Offered— o. 
Outsta i R Date. Company. Maturity At By At By 
$5,000,000 6 June & De Argel G rnment Dec. 15, 1915 100% Bull & Eldredge.....++++-+- see cee behead’ 
5,000,000 6 June & Dec DO. 6.dctancencdenceeeeee -D 15, 1916 100% 4 PPrerere eee ee 1005, Bull & Eldred 
5.000 000 6 Ju & D ‘ Do ec eerecrcececceres Dec. 15, 1917 100% oi eeeeese everece se 100% at 
6,900,000 5 June & D City of Mont D 17 99% es epee anne nanene oe 09% . 
57.000.000 6 Mar. & pt City of New York...ccccces Sept. 1, 1915 i 15-16 Salomon Bros. & Hutzler.... 101 Salomon Bros. & Hutzler. 
18,500,000 6 Mar. & Sept.... Do .....scsecccevees Sept. 1, 1916 102% a sesee 102% ar 
25,000,000 ih Mar. & Sept i in nana ok eesbed Sept. 1, 1917 134% “ bien 104% Bull & Eldredge 
10,842,200 5 May & No Cuban G eee Nov., 1905 8s) Miller & CO... .cccccvcccccese ° $2 Miller & Co 
5,000,000 5 Mar. & Sept Ge of Switzerland....... March, 1916 99% Bull & Eldredge....seceseceses ° 100%, ~Bull & Eldredge. 
5,000,000 5 Mar. & Sept... DE cctsanodeouseoonereusé March, 1918S 97% « abbseedsesaunns ° 975s ™ 
5,000,000 5 Mar. & Sept... DO cncccenésesdeceseres March, 1920 9614 “ EG ES ey 96% “ 
RAILROADS 
Amount Interest—— - Bid for ——— ee 
Outstanding. Rate Date. Company. Maturity. At By At By 
$35,090,000 4, June & Dec....Baltimore & Ohio .......... June 1, 1915 100 1-16 Salomon Bros. & Hutzler...«. 100 3-16 Salomon Bros. & Hutzler. 
52,000,000 6 Mar. & Sept....Canadian Pacific ...........Mar. 2, 1924 103% Bull & Bldredg@e........scccce oe 10344 Bull & Eldredge 
33,099 000 5 June & Dec....Chesapeake & Ohio Co... june 1, 1919 92% ee ee . 9253 es 
10,000,000 5 Mar. & Sept....Chicago & Western Indiana. .Sept. 1 1915 100% “ a ep ee . 100% 
550,000 5 Apr. & Oct... Brle .....ccccscccces Oct 1, 1915 1005, er Tee ee Te 1007 
3,500,000 HG Aine. & Oct... BID cccccoceodecsece Apr 1, 1917 9%, Salomon Bros. & Hu 99 Salomon Bros. & Hutzler. 
10,000,000 5 April & t me ¢acteseneenanads April, 1916 99 1-16 Bull & Eldredge. conwa 99 5-16 Bull & Eldredge. 
4,000,000 § Ma & No -Hocking Va oi Nov 1, 1915 100 15-16 Salomon Bros. & Hutzler..... lW1% . 
6,000,000 TT. -La Shore & Mich. Sou June 10, 1915 $.25 (basis) ™ ama 250 (basis) Salomon Bros. & Hutzler, 
7,500,000 5 June & Dec....Lake Shor & Mich. Sout! Dec. 1, 1915 100 11-16 « gabon 100% Bull & Eldredge. 
7,500,000 5 June & Det Do Sept. 1, 1915 100 7-16 “ sesee 100 9-16 Salomon Bros. & Hutzler. 
24.942 000 6 June & D — ouri f ..June, 1915 De ee eo ee ee ee - 94 Bull & Eldredge. 
20,000,000 6 May & Nov....New] ! 1 Navigation Co. .Ma 1, 1917 96% Bull & Eldredge........ cece. ° 97% 7 
5,000,000 5 Mar. & Sept .N. Y. Cen Hud. R t. 15, 1915 100% Salomon Bros. & Hutzler...... os 100 9-16 7 
21) 000,000 5 Apr & Oct Do . “ 1,1915 100 9-16 separ eee 1005, “6 
7,000,000 5 May & Nov....N. Y., N. H. & Hartford May 1, 1916 99% ae Se ey " 997%, Salomon Bros. & Hutzler 
86,827,000 oly June & D Penns} L I Oct 1, 1915 100 1-16 a 7 en oe ee 100% Bull & Eldredge 
6,000,000 oo) Mar. & Sept «Seaboard Air Line... March, 1916 99 15-16 Bull & Eldredge..........+: 100 1-16 
5,000,000 5 Feb. & Aug....Southern Railway.......... Feb. 1, 1916 99% , MB i Sa ‘ 100% Salomon Bros. & Hutzler. 
10,000,000 5 Mar. & Sept.... BDO ccccccocatececeeoece Mar. 2, 1917 9S hon yarn 98% « 
PUBLIC UTILITIES 
Amount Interest neh Petes 2 : Offered _ 
Outstanding. Rate Date. Company Maturity. At By At By 
$2,200,000 6 Feb. & Aug....American Power & Light...... Aug. 1, 1921 97 Rm & C. Mantelgh..ccccccscse e< 98 E. & C. Randalph. 
40,000,000 5 Jan. & July .-Brooklyn Rapid Transit. July 1,1918 99% Bull & Eldredge.......ssccee aa 99 15-16 Salomon Bros. & Hutzler. 
14,000,000 5 Jan. & July....Chicago Elevated Rys July, 1916 95% UU” OBO eecccce oe 96% Bull & Eldredge 
, 5,000,000 6 April & Oct....Montreal Tramways & Power. .April, 1917 99 ~ | gee anenned o« 99 - 
5,000,000 6 June & Dec.....Northern States Power June 1, 1917 o0h% E. & C. Randolph....... ecccce ° 98% E. & C. Randolph. 
T.500.000 HY Mar. & Sept....Public Service Corp. of N. J..March, 1916 8SI4 Me) eee Sa aden 88% sas 
2,500,000 6 Jan. & July....Public Serv. Corp. of Nor. Ill July 1, 1916 60% A. B. Laesehs & Ce. .ccccccceses ‘ 1005, A. B. Leach & Co 
16,527,000 6 Mar. & Sept....Utah Securities......... Sept. 15, 1922 81 me Oe Sl RRs ko cestedesn nen 81% E. & C. Randolph. 
INDUSTRIAL AND MISCELLANEOUS 
Amount Interest- - —Bid for——— - Offered ———— 
Outstanding. Rate Date Company Maturity. At By At By 
$1,000,000 5 Mar. & Sept....American Bank Note......... .Mar., 1916 98% Dominick & Dominick......... ° 100% Dominick & Dominick 
2,012,120 6 Mar. & Sept....American Tobacco scrip......Sept. 1, 1915 100% Bull & Eldredge.............. = ti he NS ORT ee ' e 
16,000,000 o Mar. & Sept.....Anaconda Copper -Mar. 1,19!17 100 Salomon Bros. & Hutzler...... - 100% Salomon Bros. & Hutzler 
3,000,000 5 June & Dec....Bethlehem Sieel June 11, 1915 100% ig jumaeaa 100 5-16 
9,000,000 414 Jan. & July....General Rubber July 1,1915 100 3-16 Pacem, 6 sens aa 1003, ” 
20,000,000 5 Feb. & Aug....International Harvester... Feb. 15, 1918 99% Bull & Eldredee.............. 4 99 9-16 
10,000,000 5 Mar. & Sept .Lackawanna Steel ......... March, 1917 974% Kean, Taylor & Co.....cccees a 98 Kean, Taylor & Co. 
4,400,000 6 Mar. & Sept....Sulzberger & Sons...........March, 1916 99% Bull & Eldredge a ae ‘ 100 Bull & Eldredge. 
12,000,000 6 May & Nov.... Seen SEE 6.0642606 806866604 May, 1917 101% Salomon Bros. & Hutziler...... ia 101% Salomon Bros. & Hutzler. 
640,000 5 June & Dee . BPD ccccsctaccecuseeesees .June, 1918 9S5y Ped & WiereOse.. cc cccccccos aa 98*5 Bull & Eldredge 
4,000,000 5 Jan. & July....Union Typewrite Jan. 15, 19'6 96% Giada ans iia 98 - 
10,000,000 6 hee, & Ceki« cc Gc. cwccccceccccs April, 1917 97 F « SE ee abt oY ” 
Stocks Stocks 
GUARANTEED ISSUES 
Amount Dividend———~ 
Out- Per Pe- Security ———-F3id for—— ——— 
standing. Cent. riod. Date. At By At By 
8,500,000 *44%, SA Jan. 1,'15....Alb. & Susquehanna (Del & Hudson.)..... 251 Joseph Walker & Sons.. °G4 Joseph Walker & Sons 
3,200,000 3 SA Jan 1,'15....Allegheny & West. (Buff., Roch. & Pitts.) 126 ” COeoeace +e o2 ” 
14,000,000 1% Q Mar. 1,'15....Am. Tel. & Cable Co. (West. Union)...... (0% Alexandre & Burnet.......... oe 65 Alexandre & Burnet. 
1,700,000 4% SA Mar. 1,'15....Atlanta & Char. Air Line (So. Railway)... 1S6 “ hese tedbas ei és 190 oe 
1,022,900 2% SA Jan. 1,'15....Augusta & Sav. R. R. (Cent. of Ga.)...... aS eee ee ° 104 - 
6,000,000 1 Q Apr. 1,’'15....Beech Creek R. R. (N. Y. C. & H.R. R).. 8S A. M. Kidder & Co...... rrr rr ° 91 Joseph Walker & Sons 
2,100,000 2% Q Apr. 1,'15....Il' way & 7th Ave. R. R. Co. (Met. St. Ry.) 171 Joseph Walker & Sons....eesees 176 Alexandre & Burnet. 
12,000,000 2 Q. Apr. 15,'15....B’klyn City R. R. Co. (B’klyn H. R. R. Co.) 174 Williamson & Squire...ceccscee 176 6 
"15,000,000 1%4 SA Feb. 1,'15....Canada Southern (Michigan Central)..... 57 A. M. Kidder & Co....cocscocs e 6O A. M. Kidder & Co. 
2,200,000 2 SA Nov. 1,'15....Catawissa R. R. Co. Ist pf. (Phil. & Read.) 107 Joseph Walker & Sons......... ° 110 Alexandre & Burnet. 
1,000,000 2% SA Nov. 1,'15....Catawissa R. R. Co. 2d pf. (PhiL & Read.) 107 S 6anbadcenes 110 - 
589,110 4% SA Jan. 1,'15....Cayuga & Sus, (D. L. & W.)........cceee 196 = eececcceccs 200 A. M. Kidder & Co. 
< 650,000 2 Q Apr. 1,°15....Christ. & 10th Sis., N. Y. (Met. St. Ry.).... 121 * evcccccoce 125 Alexandre & Burnet. 
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The Open Market for Unlisted Securities—continued 





Stocks 


GUARANTEED ISSUES—Continued 





Dividend——-— 
Pe- 





Amount 


Out- Per 





Security. 





standing. Cent. riod. Date. 

428,500 3 SA Nov. 1,°15....Cin., San. & Cleve. (C., C., C. & St. Louis) 
11,237,700 1% Q Mar. 1,’'15....Cleveland & Pittsburgh (Penn. R. R.).... 
14,560,400 1 Q Mar. 1,°15....Cieve. & Pitts. Better. Stk (Penn. R. R.).. 

nat ee és 3 SA Jan 1,’15....Commercial Union Tel. (Com. Cable Co.).. 
1,211,250 2 Q Apr. 1,°15....Day. & Mich. pf. (Cin., Ham. & Day.)..... 
2,401,950 1%, SA Apr. 1,'°15....Day. & Mich. com, (Cin., Ham. & Dayton) 
1,800,000 2 Q Feb. 20, '15....Del. & Bound Brook (Phil. & Read.)...-.. 
5,078,275 4 SA Apr. 1,’15....Delaware R. R. Co. (Phil., Balt. & Wash.). 
1,350,000 2 SA Apr 5, °15....Detroit, Hills. & S. W. (L. S. & M. S.)... 
1,000,000 +f Q Apr. 1,’'15....Eighth Ave. R. R. Co., N.Y. (Met, St. Ry.) 
300,000 4 Q Mar. 1,’15....Empire & Bay States Tel. Co. (W. U. Tel.) 
300,000 5 SA Feb. 1,’15....Erie & Kalamazoo (L. 8S. & M. S.)...-+06- 
2,000,000 160 Q Mar.10,’15....Erie & Pittsburgh (Penn.)............ ‘ 
2,291,416 2% SA Mar. 3,'15....Ft. Wayne & Jackson pf. (L. S. & M. 8S.) 
748,000 414 Q Fet 1,'15....42nd St. & Grand St. Ferry (Met. St. Ry.) 
367,100 1% SA No 1,'14....Franklin Telegraph Co. (West. Union Tel.) 
4,200,000 3 Q. Apr. 15,’15....Geo. R. R. & Bank, Co. (L. & N. & At. C. L.) 
2,444,400 1% Q Apr. 1,’15....Gold & Stock Tel Co. (West. Union Tel.) 
2,967,000 1 SA Feb. 28 '15....Hartford & Conn. West. (Cent. N. E.).... 

800,000 2 SA Nov. 1,'14....Hereford Railroad Co. (Maine Central)... 

10,000,000 2 SA Apr. 1,°15....Illinois Central, leased line (Ill. Cent.).. 
1,929,200 2 SA Jan 1,°15....INinois & Mississippi Tel. (West. Un. Tel.) 
1,015,400 1% Q Apr. 1,'15....International-Ocean Tel. (West. Un. Tel.) 
2,000,000 1% SA Mar. 1, 15....Jackson, Lansing & Saginaw (Mich. Cent.) 
1,500,000 1% Q Apr. 5,’15....Jcliet & Chicago (Chicago & Alton)...... 

610,000 2.95 SA Apr., 1915....Kal., Allegan. & Gr. Rapids (L. S. & M. S.) 
15,000,000 1 Q Apr. 1,’15....Kan. City, Ft. S. & Mem. pf. (St. L. & S. F.) 

1,750,000 1% Q Feb. 1,’15....Kan. City, St. L. & Chi. pf. (Chi. & Alton) 

10,750,000 1 Q Apr. 1,°15....Lack. R. R. of N. J. (D. L. & W.)..ccce. 
4,943,000 2 Q Mar. 10,'15....Little Miami R. R. Co. (Penn.).......... 

329,000 314 SA Feb. 1,’15....Louisiana & Missouri Riv. pf. (Chi. & Alt.) 

1,500,000 10 SA Feb. 12,'15....Mahoning Coal R, R. com. (L. S. & M.S.).. 

661,850 2% SA Jan. 1,’15. Do of i. B. & B.. Bide scccvaesccss . 
60,000,000 1% Q Apr. 1,’15....Manhattan Railway, (Interborough R. T.) 
11,169,600 2 SA Apr. 1,’15....Minn., St. Paul & S. S., leased lines...... ‘ 

900,000 4 SA Jan. 1,’°15....Mcbile & Birmingham pf. (Southern).... 

6,017,000 2 SA Apr 1,°15...-Mobile @& Ohio (Southern)........cccces 

15,000,000 3% SA Jan. 1,’'15....Morris & Essex (D., L. & W.)......eeee0. 

221,000 2 SA Nov. 1,’'’14....Morris & Essex ext. (D., L. & W.)...... ‘ 
3,553,750 3% SA Jan. 1,'15....Nashville & Decatur, (Louis & Nash.).... 

650,000 2%, SA Apr. 1,°15....N. Y., B’klyn & Man. Beach pf. (L. I. R. R.) 

112,500 3 SA Jan i,.*ip. .N. Y. Mutual Tel Co. (West, Union Tel.) 
8,656,050 +5 GA dea. 1, °36..2:: FT Bee Ce. F.C... SO Bdicikccs 

10,000,000 1% Q Apr. 1,°15....N. Y., Lack. & West. (D., L. & W.)...... i 
800,000 2 Q Apr. 15,°15....Ninth Avenue (Met. St. Ry.).......cce- . 
1,000,000 ] Q Mar. 1.°18....mwerthern BH. BR. of N. J. CHRIS). ccrvccstcs 
27,077,150 4 SA Jan. 15,°15....Northern Central (Penn.).....c6csssccccs 
2,500,000 3 SA Jan. 1,°15....Northwestern Tel. Co. (West. Union Tel ) 
1,320,400 414 SA Feb. 20,°15....Oswego & Syracuse (D., L. & W.)........ 

2,000,000 2 SA Jan. 1,’15....Pacific & Atlantic Tel. (West. Union Tel.) 

630,000 4 SA Jan. 2,'’15....Paterson & Hudson (Erie R. R.)........ i 

298,000 2 SA Jan. 1,’15....Paterson & Ramapo (Erie R. R.)....... as 
1,500,000 4 SA Feb. 10,'15....FPeoria & Bureau Valley (Chi., R. I. & Pac.) 
10,000,000 1% SA Apr. 1,’15....P., Bess. & L. E. com (B.& L. E.& Car. Co.) 
2,000,000 3 SA Dec 1, 14....Pitts.,Bess. & L. E. pf. (B.& L. E.& Car. Co). 
19,714,286 1% Q Apr. 6,°15....Pitts, Ft. Wayne & Chi. (Penn.)......... 
52,436,300 1% Q Apr. 1,'15....Pitts., Ft. Wayne & Chi. spl. (Penn.)...... 
3,959,650 3 SA Jan 1,’15....Pitts. McKeesport & Youg. (L. S. & M. S.) 
2,100,000 1% Q Mar. 1,’15....Pitts. Youngs. & Ashtabula pf. (Penn.).. 
10,000,000 4 SA Jan. 2,°15....Rensselaer & Saratoga (Del. & Hud.).... 

255,700 1% Q Feb. 15,'°15....Rutland @ Whitehall...........ccccccccece 

450,000 3% SA Jan. 15,'15....Saratoga & Schenectady (Del. & Hud.).. 

908,550 3 SA Mar. 4°15...-Bharoh Hallway (Ciitie) .......cceccicccscs 
2,000,000 1% Q_ Apr. 10,'15....Sixth Avenue (Met. St. Ry.).......-seee. 

558,575 2% SA Apr. 1,’'15....South. & Atlantic Tel. (West. Union Tel.) 
5,191,100 2% SA Jan. 5,’15....Southwestern R. R. cf Geo. (Cent. of Ga.) 
2,490,000 3 SA Jan. 1,’15....St. Louis Bridge 1st pf. (Ter.Asso. of St.L.) 
3,000,000 1%4 SA Jan. 1,’15....St. Louis Bridge 2d pf. (Ter.Asso. of St. L.) 
1,250,000 3 SA Jan. 1,'15....Tunnel R. R. of St. L. (Ter. Asso. of St. L.) 

600,000 4% Q Feb. 1,’'15....Twenty-third St. Ry., N. Y. (Met. St. Ry.) 
21,240,400 2% Q Apr. 10,’15....United N. J. R. R. & Canal Co. (Penn.).. 
4,000,000 3 SA Nov. 1,’14....Utica, Chenango & Susq. Val. (D., L. & W.) 

750,000 2% SA Jan 1,°15....Valley R. R. Co. (N. Y.) (DD, L. & W.) 
1,800,000 3% SA Apr. 15,'15....Warren R. R. Co. (D., L. & W.)....ccece ‘ 

*In addition to the semi-annual dividends an annual payment of $3.45 


is made bringing total paid on 


eo 


tm 
120 
125 
63 
95 
91 
201 
110 
TOO 
101 
127 
76 
65 
65 
168 
91 
182 
107 
100 
350 
114 
140 
SO 
169 
108 
200 
64 
160 
90 
“29 
60 
160 
150 
125 
155 
172 
120 
158 
105 
115 
86 
101 
110 
50 
110 
230 
222 
135 
114 
158 


Bid for————— 
By 





A. M. Kidder & Co 
Joseph Walker & S« 


A. M. Kidder & Co 
Alexandre & Burnet 
Joseph Walker & Sons 
A. M. Kidder & Co... 
Joseph Walker & Son 
A. M. Kidder & Co. 
Alexandre & Burnet 
A. M. Kidder & Co 


Joseph Walker & Sor 
Alexandre & Burne 
Joseph Walker & Se 

A. M. Kidder & Co.... 


Joseph Walker & 8S 
A. M. Kidder & Co 
Alexandre & Burnet 


A. M. Kidder & Co 
Alexandre & Burnet 
Joseph Walker & So 


A. M. Kidder & Co 
Alexandre & Burnet 
Joseph Walker & So 
Alexandre & Burnet 


Alexandre & Burnet 


A. M. 


‘ 


ons 


ns 


Kiddder & Co. 


Jos. Walker & Sons 


A. M. Kidder & Co.. 


Jos. Walker & Sons 
A. M. Kidder & Co.. 
Jos. Walker & Sons 


Jos. Walker & Sons 


A. M. Kidder & Co. 
Jos. Walker & Sons 
Alexandre & Burnet... 
A. M. Kidder & Co. 
Jos. Walker & Sons. 
A. M. Kidder & Co. 


Alexandre & Burnet 
A. M. Kidder & Co. 


Jos. Walker & Sons... 


cent. additional is paid semi-annually in April and October, bringing total for the year up to 14 per cent. 





BANKS 





red 


surnham & 


irannis 


John Burnham & ¢ 


3rannis. 


John Burnham & C 


rrannis 


John Burnham & ¢ 
Grannis 


Amount — Dividend 
Out- Per Pe- Security. —————-Bid for- - ————_-Offered 
standing. Cent. riod. Date. At By At 
$5,000,000 5 @ Apr. 1,’16. Chase NAtioGalscccccccccccss 575 PT GORI. <.6.0:6:0:8: 600 =P. E. ¢ 
25,000,000 5 SA Mov. @ Bes sCiy CHARM ccc cdccccéess 393 —  & panrewen 398 ° 
2,250,000 2 Q Api 1,°15..Chatham & Phoenix Nat. ($25) 180 John Burnham & Co... Sa ‘si tac 
25,000,000 2 G Ape, 1, "e eee 6 cic occnscss 169 Ps, a INS adc cn be 171 P. E. ( 
4,000,000 2 Q@ Apr. 16,°35..Irving National ....c.cessccce 170 - cocccecsoee LG “4 
6,000,000 3 Q Fel 9,°15..Mechanics & Metals.......... 260 2 eccccscee LUO ? 
TRUST COMPANIES 
Amount Interest 
Out- Per Pe- Security. - — Bid for Ofte 

standing. Cent. riod. Date. At By At 
$1,250,000 2 Wee 2. Daler Freee seo eccwtkcds ccc .-» 3039 John Burnham & Co.. 364 John I 
10,000,000 5 a. ee Bee ED condo ot bewanbode.os Be 145 . P. E. Grannis......... 452 P. E. ¢ 
2,000,000 5 > as, Bees eo Ss aide bene sdseessen 165 en Meee SOE ee vo 475 . 
3,000,000 6 . Ber By Bie OS bck cdwdcddisccccccn 415 John Burnham & Co.. 422 

1,000,000 124% Q Feb. 1,°15..Farmers Loan & Trust....... 1100 = ae aa, “sabhiadd 
10,000,000 6 > TRE Bes te I hoes cs hk 066dckdwecccd 085 . P. E. Grannis......... 595 P. E. ( 
4,000,000 1% Q Apr. 1,’'15..Lawyers Title Ins. & Trust... 115 =< ore 6 ann 

5,000,000 5 Q Mar. 31,'15..Title Guarantee & Trust...... 390 Ae NS) ae a -. 400 P. EB, 
2 000,000 6 Q Mar. 31,’'15.. United States Mortgage& Trust 390 John Burnham & Co.. 400 

3,000,000 4 ae! See a ee eee 345 =P. E. Grannis........ s aoe BP. Bs. 


Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE, 


31 Nassau St., New York. 
Telephone, Cortlandt—632, 








GENERAL BAKING CO. 
Stock and Bonds 


DOUGLAS FENWICK & CO. 
34 WALL STREET 
Telephone 4220 John 


























Republic R’way & Light Com. & Pf. 


Western Power Com. 


& Pf. 


Pacific Gas & “lectric 


Utah Securities Stock 


and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 549% 





AMERI( AN GRAPHOPHONE CO. 


A 


$$ rs 


Stocks 


——— 


Sons. 


wp 
th 


irnet. 


& Sons. 


r & Sons, 


& Sons, 


irnet. 
& Sons, 


irnet. 
& Sons. 


Co. 
& Sons. 


r & Co. 


& Sons. 


* & Co. 


& Sons. 


Burnet, 


& Co. 


surnet, 


c& Sons. 


& Co. 


Sons 


r & Co. 


irnet, 


& Sons 


A 


burnett, 


Sons. 


Co 


In addition 2 per 








Bought and Sold 


MORRIS 


s Request. 


k 


& POPE 


Stock Exchange. 


90 Broad St., New York. 

















c)) 


<4 é 
& 
C¥% 


Suithersfea, 


ESTABUSHED west, 
A Fixchange Place 
‘ ’ -s 


age eces 04 New Poh mo omen 














THE COAL 


& IRON 


NATIONAL BANK 
of the City ef New Yerk 


Surplus and Profits 
$1,635,000 


Designated Depositery of the 
United States 
City ef New York 


State 


ef New York 
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The Open Market for Unlisted Securities—continued 





Stocks 





Amount 


Out- Per 
standing. Cent 
$5,000,000 1% 


5,000,000 
2 000,000 2 
200,000 G6 


2500,000 5 
2,000,000 15 
6,000,000 
100,000 2146 
2 O00,000 3 
1,000,000 .. 


$9,500,000 
2,500,000 .. 
L500,000 2 





1,669,000 114 
15,520,000 214 
14,256,200 1! 
8,205,400 1 


2,995,000 % 
1,714,000 
7,000,000 
5,000,000 
10,000,000 
2 000,000 .. 
831,600 6 
14,718,580 ly 
26,168,426 li, 
15,500,000 1 


16,000,000 1% 
3,508,000 
1,687,250 1% 

15,487,100 1% 


1,500,000 .. 
1,005,900 .. 
4,750,000 .. 
2,500,000 
1,000,000 
1,000,000 
9.969 300 
4.585.000 .. 
2400000 3 

5.975.000 ‘ 

S.586,700 1% 
1,500,000 
82,109,500 


50,000,000 2 
10,000,000 114 
2,500,000 154 


2,000,000 1% 
6,206,000 
5,191,400 
10,000,000 2 
10,400,000 
4,000,000 
PAS 1HO .. 
11,784,950 1 
20,000,000 
10,250,000 
S61 S06 
7,695,000 
GSUO100 1 
7.713.600 
2,120,200 Ms 
20,775,100 


15,490,000) 1 
14,670,000 
6.180.000 
3,169,000 114 
*And dividend 


4,495,760 1 
4,495, 760 1 
6.000.000 1 
B.000,000 7 
7,500,000 1% 
2,500,000 1% 
3,000,000 1 
6,000,000 1 
21,264,400 4 
7,500,000 1 
6.000.000 .. 
1,700,000 1% 
5.025.000 
8,600,000 
4,600,000 .. 
1,500,000 1% 
10,457,200 .. 
6G6.500,000 21 
2V428,708 3 
£990,600 
00 
7,150,000 
5,200,000 
200000000. . 
38,051,500 2! 
8.012.600 
1,416,700 
10,000,000 5 
10,000,000 = 5 
10,000,000 
60,000,000 2 


2.007 





10,000,000 1% 

895,400 1% 
10,000,000 1% 
3,000,000 1% 


*And dividend. 


ri 
Q 
Q 
S 


** 


Q 
Q 
Q 
Q 
Q 


Oo: 


Q 


Q 
Q 
Q 


Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
SA 


Stocks 





INSURANCE, REALTY AND SURETY COMPANIES 


Dividend 


eb 
eb 
Jan 
Mar 


Apr 


sid for——— 

At By 
125 John Burnham & Co.. 
290 - *° 
870 P. E. Grannis.....cecece 
132 Clarence Hodson & Co. 
265 P. E. Grannis......... 
495 nn To. 
3S8 John Burnham & Co.. 
155 ™ ee 
167 P. E. Grannis........+- 
94 Clarence Hodson & Co. 


UTILITIES 


15 E. & C. Randolph..... 
57 “ pw eee 
ee 

{1 Cl“ 0——Cn ww we 
325 wi Mis ams, Dunbar & 
LOG P Coleman, 
61 ” coe 
pi > ve ee 
65 ” ° 

8% Dominick & Dominick 
OO - ° 
1S as ° 
60 Redmond & Co...-.se-« 
80 — .. | 2 eae coe 
52 Williams, Dunbar & 
60 - Coleman. 
5, - ece 
83 ” eee 
34 Sutro Bros. & Co.....-. 
SO - -l  eaie e 
114% F.S. Smithers & Co... 
Hb Williams, Dunbar & 

5 = Coleman 
17 “% ese 
wo i. & C. Randolph..... 
65 Williams, Dunbar & 

60 ~~ Coleman, 

491, Williams, Dunbar & 
10 Coleman 
44! 

26 EB. & C. Randolph..... 
S24 Williams, Dunbar & 

15 ‘ Coleman 
50 Sutro Bros. & Co...... 
84h. CB ei death 

™” .. | on 
*OD White, Weld & Co..... 
*102 i eccce 
205, John Burnham & Co... 
71 W’'ms, D'bar & C’man.. 


John Burnham & Co 
Williams, Dunbar & 
” Coleman 





. “ 
21% 

SY : 
845% ie 
10 ” ese 
30 ” eee 
iS. - ese 
71 John Burnham & Co.. 
70 W'ms, D’bar & C’man. 
15 E. & C. Randolph..... 
83 White, Weld & Co.... 
1514 W'ms, D'bar & C’man. 
6O EK. & C. Randolph..... 
§2 - eoee 


INDUSTRIAL AND MISCELLANEOUS 


Security. 
15... American Surety Co...-+e++-+ . 
'15..Bond & Mortgage Guarantee 
15..Continental ...see- PTT TT TT Tt 
'14..Eagle Fire Ins, Co., Newark, 

(par $25) ....--+eeeereees 
15. . Fidelity & Phoemix..ccccecse 
'15..German-American Insurance.. 
"15 Home Insurance .......ee6:. 
"15... Hanover (B50) ...cccee eecce 
'15..National Surety............- 

.N. J. Fire Ins. Co., Newark 

Cpam GEE) occ cecescedeses 

PUBLIC 
.Adirondack Electric Power. 

Do pf. ..ccccvccesevseces 
'15..American Gas & Electric (50). 
» De ME. ccccccccccceceseoes 
15..American Light & Traction 
15.. PRI ERP rre TT 
'15..American Power & Light 
"14..American Public Utilities 
15 Do ME, cecsccsccccceces 

-Am. Water Wks & Elec, Co.. 

Do Ist pf. 7% cum.... 

Do 6 participating pf 

Columbia Ry., Gas & Electric... 
"15 Be. 60d060660646666 "60006 
"14. .Citiews Service ...cccccccescce 
‘l4 BP ME, ccdencacecasecesens 

, ‘ommonwealtt 1 P, R.& L 
a Do pf beteadceouoeneus 
.Dayton Power & Light....... 
"15.. errr rerr rere Te ee 
Re. “oetpett MiGieadhis «cic cccccaeces 
.Electric Bond Deposit pf...... 
-Empire Dist. Elec. pf......... 

-lederal Light & Traction 
Me ccdewacawebeenokeas 

.Gas & Llectric Securities. 

ED PE. ccwccwcccocssecccs 
'15..Middle West Utilities pf. 

‘ -Northern Ont. Light & Power 
"15 PO OE, seks see edeeeetowns 
-Northern States Power. 
'15..Northern States Power pf..... 
-Czark Water & Power....... 
-Pacific Gas & Electric... 
"15. PD GER Dhacasvcccvece 
15. PPC ee eee Tee 
'15.. Pacific Power & Light ee 
'15..Portland Gas & Coke pf.. 
-Republic Ry. & Light........ 
1 BO BG, cncvaccincceececées 
'15..Safety Car Heating & Light... 
"15. .Southern California Edison.... 
"15 DU, centecasdndeaednde ta 
: .Standard Gas & Electric... 
"15 ae eee ee ee 
.. Tennessee Ry Light & Power 
4 Do pf ‘ ° 
-Toledo Trac., Light & Power 
mia Do pf (ohneed ohms news 
"14. .United Light & Railways 
15 Pe Be Me cbidddnacuniame 
~ Mk ee Oe eda enewendews 
-Utah Securities ..... einen 
'15..Washington Water Power. 
Ce: SU dev bceeenade 
: .* 3 FE ee ee 
'15..Western Ry. & Light pf...... 
'15..American Bank Note Co. ($50) 
> = Pe Wi cacccétonenesawannes 
i5..American Chicle Company 
"15 ORS aay pei 
'15..American Graphophone ...... 
» Te DMivcevtecsnansnesaces 
i Ree PO 6. dc-tncesuecndes 
"12..Auto Sales Gum & Choco 
'15..Borden’s Condensed Milk 
15 Do pf Ee 
.-Braden Copper Company..... 
, S|) ee eae 
15. .Celluloid Company......... 
sCORRTRS POUMERT «icc cetsecoce 
, Do pf oeeteeeceese 
'15..Chalmers Motors pf.......... 
.Computing-Tabulat. Record'g.. 
"15. .Del, Lack. & Western Coal 
i..De Peat Powdle?..c«ccccscoce 
sa BE wcctannesdoucar 
ee Pe ME, cidcteccivasensnnes 
14..Hercules Powder ......e. ese 
15..Hercules Powder pf.......... 
fouston Oil Company........ 
"15... inter tional NICKEL ccccdcces 
"EE. « PO, td t0tindwceuneaane 
» el a ee ore 
'15..New Jersey Zinc Company 
‘15S. . Royal Bak inw PowG@et...cccee 
"15 Do pf ‘ 
‘15. .Singer Manufacturing reer eee 
‘15..Stewart Warner Speedometer. 
"ED. « Aer ee eeece 
15. .Sulzberger & Sons pf. peesbene ° 
"15. Union Ferry .cccccccccocccce 


32 Dominick & Dominick. 
is e 
161 Williamson & Squire.. 
91 “ 

O65 “* 
SY : 6 
15d ** 


5'5 F. S. Smithers & Co 


109144 Williamson & Squire... 

10531 _ e 
S% Pforzheimer & Co 

101 Spencer Trask & Co 

140 Williamson & Squire.. 
4 F. S. Smithers & Co... 


11 = eee 


93% Eastman, Dillon & Co.. 
Bs I’. S. Smithers & Co... 
280 Williamson & Squire.. 
1 = ee 
784%¢ Hartshorne & Battelle. 
Hn ‘ 
215 Williamson & Squire.. 
109 Dominick & Dominick. 
15% Pforzheimer & Co..... 
150% John Burnham & Co.. 
104 Dominick & Dominick. 
*ST14 White, Weld & Co.... 
625 Williamson & Squire.. 
150 s% ee 
101% - - 
235 - ee 
70 White, Weld & Co.... 
102 - eevee 
91 John Burnham & Co.,. 
30 Williamson & Squire.. 


At 
150 
295 


SDU 


142 
285 
DOD 
OM 


165 


16 
60 
92 


1914 


Bo0 
109 


S% 


Mo) 
115% 
oo 
60 
”? 
4 
re) 
SO 
5D 
15 
ND 
or 
-~!t 
S3% 


25 
HO 
SS 

*Qvl, 

*100 

#1038 
21% 
74 

10414 
mp 
92 


DU 
165 
4 


160 


——Offered—— _ 


By 
John Burnham & Co 
“ 
P. E. Grannis 
Clarence Hodson & Co. 
P. E, Grannis. 
“ 


John Burnham & Co. 


P. E. Grannis. 


Clarence 


W'ms, D’bar & C’man. 
E. & C. Randolph 


Williams, Dunbar & 
ae 
oe 
“ 


Dominick 


“ 


Redmond & Co. 
John Burnham & Co. 
Williams, Dunbar & 


“ 
Sutro Bros. & Co. 

“ 
F. S. Smithers & Co. 


Williams, Dunbar & 


Ee. & C. Randolph. 


“ 


Williams, Dunbar & 


Williams, Dunbar & 

- Coleman. 

“ 

“ 

“ 
John Burnham & Co. 
V’ms, D'bar & C’man. 
Sutro Bros. & Co 
White, Weld & Co. 


“ 
John Burnham & Co. 
W'ms, D’bar & C’man. 
Jehn Burnham & Co. 
Williams, Dunbar & 

vas Coleman. 


John Burnham & Co. 


W'ms, D’bar & C’man. 
E. & C. Randolph. 
White, Weld & Co. 
KE, & C. Randolph 
“ 
“ 
Dominick & Dominick. 
“ 
Williamson & Squire 
“ 
“ 
F. S. Smithers & Co. 


Williamson & Squire. 
Pforzheimer & Co. 
Spencer Trask & Co 
Williamson & Squire 
F. S. Smithers & Co. 
Eastman, Dillon & Co 
F. S. Smithers & Co 
Williamsc 


yn & Squire 


Hartshorne & Battelle 


“ 
Williamson & Squire. 
Dominick & 
Pforzheimer & Co. 


Dominick & 


White, Weld & Co. 

Williamson & Squire. 
“ 

White, Weld & Co. 
“ 


John Burnham & Co. 
Williamson & Squire. 





Hodson & Co. 


Coleman. 


& Dominick. 


Coleman. 


Coleman. 


Coleman. 


Dominick. 








Dominick. | 








American Public 
Utilities Co. 


YOUNG 
VIGOROUS 
PROGRESSIVE 


Always a Market 


H. F. MeGonnell & Co. 


25 Pine St., Tel. 6064 John, New York. 








United Light & 
Railways Co. 


Securities 
Bought, Sold, & Quoted 


Circulars on application. 


LAMARCHE & COADY 


25 Broad St. Phone 3669 Broad, N. Y. 











The | 
E Situation 


Moody’ s Maga- 
on request. 


MK. 





A reprint o 
} ten by us f& 
zine will be 


| M. Prince & Co. 


Member N Stock Exchange. 
20 BROAD ST. YORK 


Phone 3 





sent 


NEW 


(05 Rector 











BONDS 
Consolidated Gas Co. 
Third Avenue Railways Co. 
New York Railways Co. 
Brooklyn Rapid Transit Co. 

PARMELEE & CO. 
31 Nassau St. New York 


Telephone 5218 Cortlandt. 





25 Broad St., 


Tel. 


Safety Car Heating & Lightiag 
Sullivan Machinery 

Aetna Explosives Com. & Pfd. 
Lawyers Title & Trust Co. 


John Burnham & Co. 


Private Wire to All Markets. 


115 Broadway. Tel. Rector 9876. New York, 


POWDER STOCKS | 
Atlas 
Du Pont 
Hercules 


Gwynne Brothers, 
Publie Utility & Unlisted pascusttion 


N. Y. 


3232 BROAD 


Amer. Tobacco 


Securities 
BOUGHT AND SOLD. 


RICHMOND & MYLES 


Members New York Stock Exchange 
9181 Rector 20 BROAD 8ST. 





Kresge-Woolworth 
Authoritative Circulars 
on Request. 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 











SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 





BOUGHT AND a D 
Inquiric 
SALOMON BROS. ‘& HUTZI ER, 
Members of Neu k Stock Exchange 
Tel. 9150 Rector 20 Broad St. 








Reo Motor 
Chalmers Motor 
Du Pont Powder 
Hercules Powder 
South Porto Rico 
Otis Elevator 


ERNEST SMITH, 


25 Broad St. Tel. Broad 974-5 


Sugar 








25 Broad St., N. ¥ 


Gilecteie Bast Ca. 
Common & Preferred 


Hartshorne & Battelle, 


Members of New York Stock Excha 
. vend 3439. 
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The Open Market for Unlisted Securities—continued 





Stocks 


Stocks 














Standard Oil Issues 





























Amount Dividend——— 
Out- Per Pe- Security. Bid for 
standing. Cent. riod. Date. At By At 
$9,733,000 10 Jan. 1,°15..Anglo-American Oi] ......... 18% Pouch & Co.......... 1814 
5,000,000 5 .. Mar.15,’15..Atlantic Refining ..... ion Pforzheimer & Co..... 570 
200,000 20 A Oct, 15,'14..Bourne-Scrymser .........-- . 270 Ackermann & Coles... USO * 
10,000,000 $2 Q Mar. 15, ’°15..Buckeye Pipe Line........ eee 106 F. S. Smithers & Co... 107 
500,000 *10 Q Mar. 20,’15..Chesebrough Manufacturing.. 730 Pforzheimer & Co..... 73 
250,000 .. se ‘ ind coCmbemted GE cc ccascceccccvece 12 Pomeh & COs cccccccs oo Jae 
3,000,000 3 @ Mar. 16,15. .Continental Of) ...0..cccecee « 230 SS aaa as nee ee 
3,000,000 75c Q Mar. 15,’15..Crescent Pipe Line ..... 38 Pforzheimer & Co..... 39 
1,000,000 5 A Dec. 15,°13..Cumberland Pipe Line..... ‘ 47 F. S. Smithers & Co 50 
5,000,000 6 Q Feb. 1,’15..Eureka Pipe Line............ 226 Pforzheimer & Co..... 228 
12,000,000 3 Q Mar. 31, ’°15..Galena-Signal Oi] ........... ) Pouch & Oe. ..icsacsees 160 
2,000,000 2 Q Mar. 31, ’°15..Galena-Signal Oil pf......... Pat) Ackermann & Coles... 140 
20,000,000 .. 2 ret: «¢. i? ier 35 Pforzheimer & Co » 136 
5,000,000 2 Q Feb. 12,'15..Indiana Pipe Lines........ coe 300 “ ck ge 
12,737,575 50c¢ Q M 15, ’15.. National Transit ...... oe . a (ee ee 32 
5,000,000 4 Q. Apr. 15,’15..New York Transit........... 210 + ¥F.S. Smithers & Co... 212 
4,000,000 5 Ss Jan. 2,°15..Northern Pipe Line.......... 92 Pforzheimer & Co..... 93 
15,000,000 #2% Q Mar. 20,’15..Ohio Oi] .............0..- oe 130 Pouch & CO. ...c.esee 140 
18,000,000 6 Feb. 28, °13..Prairie Ol] & Gas. ...ccccece . 208 Ackermann & Coles.. 
27,000,000 .. alan” > samtaatecicieass ooPPairie Pipe Lime. ...cccceces 140 ” 7 
2,000,000 5 Ss Dex <i o> Pouch & CO... e<cce06 
10,000,000 6G Q Mar. 1,’1 “ ™ Terrrrire sr 
12,500,000 3 Q Mar. 31, 15. — iinheptilaacas ticle 
3,500,000 3 Q Apt 1,°15..S. West. Penna. Pipe Line... 111 5 st eeeee 
49,702,400 24%, Q Mar. 15,’15..Standard Oil (Cal.).......... 296 © nwt eww eee 
30,000,000 3 Q Feb. 27,'°15..Standard Oil (Ind.).......... 405 Py Se bie oie 
2 000,000 3 a Feb. 27,'15..Standard Oil (Kan.)........ . ae F. S. Smithers & Co... 352 
3,000,000 4 Q Apr. 1,'15..Standard Oil (Ky.)..... . “AT Ackermann & Coles... 250 
1,000,000 10 S Dec. 20,’14..Standard Oil (Neb.)........ . oo 7. . 350 
98,338,300 5 Q Mar. 15,’15..Standard Oil (N. J.).....ccee 403 Pforzheimer & Co.... 404 
75,000,000 2 Q Mar. 15,'15..Standard Oil (N. Y.)......... 1M) =Pouch & Co.......... 191 
3,500,000 i6 Q Apr. 1,°15..Standard Oil (Ohio)......... . 428 ere » 452 
500,000 5 Mar. Si, 3a...wam Ge PaO. <6 oc0<.00000800 120 Pforzheimer & Co 122 
12,000,000 2% SA Mar. 25,’14..Union Tank Line.......ee... 82 rT ceee 8S 
15,000,000 3 i a he ee re 211 Le 212 
100,000 $5 A De R. * RSs < DAR OE. 5.6.0. 0.0:8 8.650060 36 =F. 8S. Smithers & Co... ve 
*Including 4% extra. tIncluding 14% extra. tIncluding 3% extra. 
Tobacco Issues 
$10,000,000 114 Q Feb. 1,°15..American Cigar Co.......... . 115 Richmond & Myles.... 120 
10,000,000 1% Q Apr. 1,’15. De Es eimediiendc wien 99 ; seee 100 
1,200,000 114% Q Feb. 10,°15..American Mach. & Fdy. Co 42 ‘“ sees 7s 
5,000,000 .. a rr alone TO Gis. 6cccccscece . 310 ii cose ae 
300,000 144 Q Mar. 15,'15..Johnston Tin F. & M. Co..... 130 x eee 160 
3,000,000 2144 Q Apr. 15,’15..McAndrews Forbes ......... 100) * eee 2ae 
2,965,000 1% QQ. Apr. 15’15.. ae ere . 99% ae eee 100% 
1,999,400 *5 Q Mar. 4,’°15..Porto Rico Am. Tobacco...... 120 = veae “ae 
10,000,000 3 Q Apr, 1,’15..R. J. Reynolds Tobacco...... 310 7% coos SLD 
2,500,000 1% Q Apr. 2,’15.. Do pfd..... sa pede eiaahie wis - 118 Kg coon mae 
1,000,000 2% @Q Apr. 15,’15..J. S. Young Co........... cos ae sa son Baw 
1,000,000 1% Q. Apr. 15,’15.. Ee RA a anaes caiman 109 . ee 111 
1,200,000 3 S Jan. 1,’15..Weyman-Bruton 6% scrip.... 115 se seoe 120 
*Scrip. 
Transactio 
wns on 
Week Ended April 24 
Industrials —Week’'s Range. 
—Week’s Range. Net Sales. High. Low Last. 
Sales. High. Low. Last. Ch’ge. 91..Galena Signa) Oil...161 159 
52,910.. American Zin¢ 40% 36 40% + 44% 2..Galena Signa] Oi) pf.139 39 
1,150..Am. Writing Paper 1% 1 1% 139. .111. Pipe Line, w. i...136 35 
40,000. .Brit.-Am. Tob., Ord. 18% 17% 18% + % 66..Indiana Pipe Line...103 100 
&,300..Brit-Am. T. O. B'r 19% 19 1994 + % 156..National Transit..... 32 31 
7,800. .Electric Boat 8&0 6114 sO +19%, 30..N. Y¥. Transit 2192 210 
2,605. .Electric Boat pf... 98 S414 98 +13 %..Northern Pipe Line. 93 93 
11,510..Emer. Phonograph 10% 9 9% dig rcp So” | oe A 136 
936..Fisk Tire . 68 60 65 2,425..Pierce Oil, new..... 14% 1344 14% 
§00..Houston Oil 15% 14% 15% cm 207..Prairie Pipe L., w. i.142 138 141 
100. .Houston Oil pf . 60% 60% oy, + 6% 136..Prairie O. & G......260 255 258 
1,600. .Inter. Mer. Mar. ctfs 1% i 1 — % &5..South. Penna. Oil. ..273 265 273 
1,600. .In. Mer. M., pf. ctfs. 6% o% 6 r 39..Southern Pipe Line.214 209 214 
14,500. .Int. Motors 1914 1444 16, — 2% 418..Standard Oil of Cal.302 293 297 
2,150. .Int. Motors pf . 36 32 32 — Siz 374..Standard Oi] of Ind.405 395 404 
1,200. .Inter. Rubr. Tr tfs. 9 S 8 — % 1..Standard Oi) of Kan.355 355 td 
36,500. .Inter. Petroleum 11% si4 10% 36..Standard Oil of Ky. .254 245 245 
255..Kelly Springfield 135 129 131 —4 567..Standard Oil of N. J.408 395 402 
150..K. S. T., new, 1st pf. S4 M4 4 —1 476. .Standard Oil of N. Y.193 187% 191 
6,500..Marconi of Am...... 3 25% 2% — 105..Union Tank........«. &4 &2 &3 
12,000..Manhattan Transit iy, % a+ 26. . Varn Ol. cccicns scl 209 210 
3,300..N. Y. Transportation 14% 3% 3% — % 
Hs 9 po Miceauee F = j = " 73 ee MiseeHancons Rights 
75..Otis Elevator pf i214 92 9214 —11 96,000..N. Y¥. Central........ % 14 v3 
1,192..Pyrene Mfg. Co . = gy, 8% + % 1,550..Texas Oj] rects 6% 514 5% 
12,950..R'k & Heg. Corp.... 8% 7% 8% + % Mining 
1,300. .Sterling Gum, w. i 31% 3 3 — \ a a ‘in 
435..Un. C. St. Co. of Am.106 1041060 4 pa ile ieee en iy 
25,300..Un. Cigar St., new 105g 103% 10% + % 13,800. .Alta. Con. Min. Ce. « pel mat vend 
5,200. .Un. Cig. St. pf., new. 12 a re 40,900. .Alaska Juanita, w.i. 15% 14% 10% 
65,000..Un. Profit Sh., new. 4,4 3%; 3% +14 —..Ariz. Hercules 1%4 ] "4 
12,200..World’s Film 4% 3% 4% +1 21,600..Big Cottonwood 13 11 12 
14,850..Braden Copper...... 8¥ 814 S%% 
Standard Ol!) Subsidiaries 78,650. .*Booth ......eeee eee o4 49 on 
OO... Butte-New York..... 1 7% i 
8,130..Anglo-Am, Oil 18% 17% 184 + % 000..Butte & Superior 55 DAly 54% 
13..Atlantic Refining. ...570 565 570 + 3 500..*Caribou Cobalt..... 50 50 50 
173..Buckeye Pipe Line. .110 106 107 —4 46,900..*Cashboy ........... 9 7 g 
1..Colonial Oil .130 130 130 +5 6.000..*c. O. D os ene 7 . 6% 515 6 
40..Continental Oil 233 229 229 —4 77,000..Cons. Ariz. Smelt tg 15 eo 
17..Crescent Pipe Line.. 39 38 ad > = 6,500..Consol. Nev.-Utah... ie 4 My 
4..Cumberland Pipe L. 49 49 49 —1 *Dia. Black Butte 3 2 2 
78..Eureka Pipe Line 228 222 226 + 3 _Dome Mines 14% 13 
-—— a a ———__ .*Els Con eee 15 10 
Emma Copper....... 37 31 
Charles D. Montague ‘First Nat. Copper... 2% 2% 
«os - 4 * 4,100..*Florence ...... 59 57 57 
Efficiency Accountant and Engineer $.700. .Genense .......-0..00 re 
Specialist in efficient and labor-saving B.0G0. OGRE TRIE. occ ccccsce “4 % V4 
methods of accounting. 4,250. .Goldfield Cons ——e 144 1% 
Tel. Barclay 7626. (Mail) Ridgewood, N. J. 46,800. .*Goldfield Merger.... 31 26 30% 








Offered— 


By 
Pouch & Co. 
Pforzheimer & C 
Ackermann & Ce 
Pouch & Co 
Ackermann & 
F. S. Smithers & ¢ 


Pforzheimer & ¢ 
Ackermann & C 
F. S. Smithers & 
Pouc h & ES 


“ 


Pforzhetmer & ¢ 


Pouch & C« 


Ackermann & Cr 


Pforzheimer ( 
Pouch & CC 
“ 
“ 
Ackern & ¢ 
“ 
“ 
F. S. Smithers & ¢ 


Pouch & C 


F S. Sn 
Pouch & ¢ 
Pforzheimer é 
Pouch & Ce 
Ackern ( 
Pforzhe ‘ 
Rict 

“ 

“ 
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$430,000 
y of Nashville, Tenn. 


on Street Imp. Bonds 


April 1919 to 1935 
i-annual interest 
October 1 at tt 
New York (¢ 


om Federal Inceme Tax 
Prices to yield 


O'c and 4.45%: 


far on request. 


wel 


Wy 
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6 iii : g. 
& WEBKS 
Broadway, 


=w York Chicago 
ce Detroit 












The Reasons 
tor Investing Now 


irities are logical 


We invite re- 


our Circular oO. 
h contains de- 
of several t 
1 are partic tlarl 
1) vieW OT pre t 
d bec ] of 
d Id 
« >] 
¥ , Qf 
A. B. Leach & Co 
vestment Securities 


i9 Broadway, New York 








-stment Bonds 
jor Cu c ular. 


Bache & Co., 


Y. Stock Exchange. 


N. Y. City. 





FOR RESEARCH. 


1es Index £ te 
vent Published quar 
Times Square ew 











Net ; Range - Net 
Ch’ ge | Sale Ow . ge. 
= & 1,705 1 ; 
00 7 
1,2 47% 5 
aa 2 13,150. .* 1s 1) 
: I ( I - ¢ 
—3 9,9 ° 1 32 4 
2 2 9 * 20 27 
== 1% 104 4 4 
an 2.900 J 1 » 
am 9 200 0% t g 
: OO, .* 1144 12 
— SM 1014 104, 1 
_2 mM * ; 33 $ 
a 7M + 11 113 4 
14 2 8 ‘ 
‘ 1% 1} : 
— 5 6,40) 1 Vv * 
1. 2 31.700. .* 20 21 se 
m 9 40 1 
] in 4 
‘ 7 " 
7.104 
g 969 S ‘ 
+ fe 2 ° “ 
— 8 > TK Yeo 1 4 
i Tah y &3 lé 
$+ 1% mei ing ce 
Loe ie 1.600 2%% - 8 
Tt ™s 
¢ WM 6914 OW. 4 
. 10). OM ; 170 170 10” 
+7 > MM Lisiy 115% LOM4 
Vw, 0.000 534 36h 4 
th, 
—i7 
—_— ji, —— = 
= bs $ 0,000 
— x City of Newark, N. J. 
+ li, ; 4 
4 Re ead 4'4os5 
— 1944 
+ 1% By.’ woe? 
—7 Remick, Hodges & Co. 
os Af t ‘s ock Exchange 
1 5 14 Wall St New York 
me R. L. Day & ¢ Boston 
+ & paieteinmmniietatiaie 
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New York, Monday, April 26, 1945 


New York Stock Exchange Transactions 


Week Ended April 24 


High and low prices may be for odd lots. 









































Rance mange Amount Last 
for Year 19/4.— om for Year 1915.— — STOCKS. Capital Dividend Paid 
Hig! Low. High Date Low Date Stock Listed. Date. 
10S ot M5 Apr. 15 a 22 ADAMS EXPRESS .ccccees coos eo $12,000,000) Mar. 1,°15 
UAT, 19% 14) Ap ” "4314 Ja 7 Alaska Gold Mir rer ae 7,500,000 ecccce 

1t', G 0 \y wm iy 1 1”? \ Chalmer Mfg eeee oS2,T00 eecce 
47 2 A Apr. 1% 3 ! i” Allis-Chalmers Mfg. pf....ccccces- 16,185,700 ...... 
GS, ISS, 7 Apr. 2 i) I 24 Amalgamated Copper .........+e+- 153.SS7,900 Feb. 25, °15 
50 17%, nT Apr. 24 6m J { Am Agricultural Chemical .. 18,550,900 Apr. 15, °15 
7 Wl, 19:3 Apr. 16 ow Mar. 27 Amer. Agricultural Chemical pf.... 27,112,700 Apr. 15, ‘15 
Bly 1 9%, Apr. 10 mol Ja G American Beet Sugar Co..... «+++. 15,000,000 Nov. 15, '12 
SO 66 S6*, Mar. 22 3 Feb. 1 American Leet Sugar Co. pf. 5,000,000 Apr. 1,°15 
97, SU) HO Apr. 24 i Feb. 25 Am. Brake Shoe & Foundry....... 4,600,000 Mar. 51, °15 
1467, 12914 141 Apr. 24 2% Mar. 25 Am. Brake Shoe & Foundry pf..... 5,000,000 Mar. 51,'°15 
ome i if +4) pr. AT 2 I », 4 American Cam C0... ccccccccscccce S1,ctmWUU i ececoce 
{Kj SO O96 Apr. 21 4] lan. & American Can Apr. 1,°15 
on aA 1, Ay 1G 1) Feb. 23 American Car & Foundry Co...... 30,000,000 Apr 1,°15 
LIST, 112 15 Anr. 15 i’ 3 3=6Feb. 23 American Car & Foundry Co. pf... 30,000,000 Apr. 1,°15 
GS no 60 Jan. 12 th Apr ri ee re 20,555,500 Jan ) ge 
Stil; & 1 Apr. 12 SD , ”) American Coal Products.......... 10,726,700 Apr 1, °15 
107 pao 4 S 107% Apr. 2 American ¢ ul Prodi pf ° » 2,590,000 Apr. 15, °15 
MG } Apr. 24 ’ in 1 American Cotton Oil Co........... 20,257,100 June 1,’1l 
7%, 1S \y be a7 Ja } American Cotton Oil Co. pf........ 10,198,600 Dec. 1,°14 
Lia, “7 Apr. 10 . Ma 1 American Expre ssececees 18,000,000 Apr. 1,°15 
my S Apr. 1 1, Feb. 19 American Hide & Leather......... i 6 )6 6 ee 
Ont 1 \} 1 1%, 5 American Hide & Leather Co. pf. 12,548,300 Aug. 15, '05 
ots 344, Apr. 14 0%, Ja j American Ice Securities........... 19,046,900 July 20, ‘07 
117% ‘ 14 \ i Thy American Linseed Co............- 16,750,000 sna aaee 
1% 25 34!) 1 “4 | ) American Linseed Co. pf........ — » eee 
3T% Oty GS \ lt 1% Mar. 2 Amer 1 Locomotive Co 25,000.000 Aug. 26, '08 
1! ni 1() \ 13 i> \I l American | motive Ca. pb. .cess 25 000,000 Apr. 21,°15 
1, $14 ‘ Ap ? . 14 Ar Malt ¢ poration +S er 
ot, “ay Z M i) 4 lalt ¢ p. | S829. 500 No 4,'14 
TI's wal, io% A ; ? Amer. St & Refining Co 50,000,000 Mar. 15, "15 
ws 7 1 tim) | { An S & Refining Co. pf.. 50,000,000 Mar. 1,°15 
‘ TN%% \ \ L r a) < I SOOO OOO Apt 1°15 
liz Lis 65 2 144 6 \ Ss ex naieseaice 11,000,000 Apr. 1,°15 
16% 17% LOG I ! 1; If) \ 1 Snu pt . ionamin $002,800 Apr 1,°15 
7 27 37 \ mm “$1. Mar r American S oundries......... 15.708.900 Dec. 31, ’°14 
1 u7 114% Ay Cy. a a4 \ s ng Co 15,000,000 Apr. 2,°15 
115 107754 111 J cep reo | 5 Ar in § | ng Co. pf 15,009,000 Ape. 2°15 
of) ay GOS, ' . IS a & Cable Co 14,000,000 Mar. 1,°15 
124, lit 125 \ 1 iG | \ & T ( S62. SOU0D00 Apr. 15, °15 
paar 215 rhe \ ope) 1) lan j t » Co 10,242,400 Mar. 1,°15 
10 101 A 10s Ma s Lo 1 Am ) Co if nev SLOTS Oo \pr l i 
wth, | 4 +4 | \r sped is ‘ | in \ \\ ( “tM wD . 
&; rr: " 1 wy VW 1 < OO ihe ita wees ae 1.000.000 Apr. 15,°15 
17% 1 ! aD) r Feb. 18 A W Paper pf....... 12,500,000 Apr. 1,°15 
mh, a4") = 7% | = in Copper Mining Co 116,562 500 Apr 14,°15 
ply | A 5 ’ \ 14) > t \ It i ( 0,990,000 Oct 1,'15 
Bis, SY) 15 \ 1) ’ | 4 \ Toy Santa I} 21004 000 Mar 1°15 
Wii, 1M) 1¢My \p 2: 1M) } ) \ mn, Toy i & Santa Fe pf .114,199,500 Feb 1, 15 
ib 114 1312 | ss | Atlantic ¢ TO SEs pee ee 67,558,000 Jan. 11,°15 
H2'% 3S no \ 17 th M > GB \LDWIN LOCO. WORKS... 20,000,000 Jan 1,1 
110 sea 108s Ja ; 92 Mar a F palawin Locomotive Works pf.. 20,000,000 Jan. 1,°15 
‘ ‘ ort eon - Galtimore & Ohio ids re erry ee Mar. 1,°15 
N57, Gu T3'4 Ja 4) GOT I 3 Paltin . Dp 60,000.000 Mar 1, °15 
It, - \pr. 1 I Bat errr re rer 8,931,980 Dec. 31, 07 
15 20 1 \ ! 1h), in 2 Let hem S Corporation 45G2GGO ie - cwoece 
M1, iS 11s \ 5 oI » 3 ! m6 Corporation pf 14,008,000 Apr 1,°15 
thi, val] 19:3 \y od | SI G I tapid Tran Co 74,520,000 Apr 1, °35 
b PhD 118 Mw Apr. 17 11s | f 1 I G 1S.000,.000 Apr ; “Ee 
Hi, ont Jb \ 7 ~6'4 Apr. 17 Lrown Shoe coccsccoss GOOG000 Aug. 1,’14 
S45, 75 7 del 1!) M 1: , \ I m. & I I Secur T.A00 000 oe 
108%, HU) m) Ap l iW) Ap 1 uffal tochester & | yurg.... 10500,000 Feb. 15,15 
= aT 4 A , 4 I ! Butte Caves ddd bbeucaseaenens 14,047,200 Mar. 1,715 
ou Lol ~1 I S ic Ay 1 C*! IFORNIA PETROLEUM 14,766,600 July 1,°L) 
is mo mi, | s ‘ \! 6 Calif . Petroleum pf 12,418,500 Apr 1,’15 
GI's Go "56% Feb. 13 ah Ap oy ( la Sout , 15,000,000 Feb. 1,°15 
22, 153 174 pr. 1 31, M i Cana ‘ 259,994,200 Apr. 1,°15 
5! son S14 A 1G nw Mar i Ca I.) Threst Mach. pf 11,572,900 Apr. 1,°15 
uSY 07% 48, Apr. 1D 2%. Feb. 20 Central Leather 39,619,300 Feb. 1,°15 
104 9417, 104 Ja 4g | 100% J 7 ( il Leat) pl 2ZS2, 40) Apr. 1,°15 
v0 00 aT ] 22 24 J 22 ( t New Jersey ; £56,800 Feb. 1,°15 
106 105 *11S Mar. 10 *110 lan G ( ra h An can Telegrapt 10,000,000 Apr 8, "15 
tT 1 i) \ 1) iW) I _? Cl i et Gea a + eden wKeene Dec. $1, °14 
ll " 9 hia a6 7? \l 10 ( \  Prerrcre cr rrr Ter 1D 557, S00 Feb. 15, '10 
19 2 11% Feb. 27 11% Feb. 27 Chicago & Alton pf avatada 19,487,600 Jan. 16, "11 
Jeo! hy 1444 A 1) 10 j } Chica Great West H,725, 100 
1] 2 i \} in 2 bea li Chi o Great W rn pf. . 44,055,000 aan 
107", St, Apr. 1 I 4 Chi Milw & St. Paul 117,861.4100 Mar. 1,°15 
145 10 Jan. 22 I 25 ( Milwau & St. Paul pf. .116,.274,900 Mar. 1,°15 
16 Foe Apr. 15 MM ; ( iso & Ni v ee 130,121,700 Apr 1,°15 
180) *175) Ss Jan. 30 Feb. 10 Ct} » & Nor vestern pf. . 22,395,100 Apr 1,°15 
a +4) Apr. It Ma 1 Chicago, Rock Island & Pacific T4.859,600 Dec, 51, °15 
betty *114 Apr Ss Ay s Cl St. I Minn. & Omaha 18,596.200 Feb. 20, °15 
+t ® 17% Apr. 24 ae 6 ( 1 Coppe aad . $40. 700 Mar. 51, °15 
40 22 w4dig Apr. 10 25 Feb, 2 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,°10 
qv 10 Oo Ay 1 $14 Feb. 17 Cleve.. Cin... Cl » & St. Louis pf. 10,000,000 July 21,°15 
no \ By e150 \ ID ( ‘ & | eer Tee 11285, 7o0 Mar 1°15 
wt! 99 102 Mar. 15 Ss 20 ( i mW & CO. Pho ccccvseces S,000,000 Apr. 1,°15 
3-4 “0 a) \ } ly f Colorado Fuel & Iron............ 34,235,500 Apr. 15, '02 
rs “0 > Ap NS ‘>4 lar. 15 ( rado & S Perr ere eee 31,000,000 Dec. 31, °12 
ve v4 \ 4 5 M 15 ‘ rado & S  *. . seer 8,500,000 Oct. 1,°15 
4 my " \pr 7 iS ( ido Ss orn 26 pl... cccsase 8,500,000 Oct 1,15 
Lt) liz 129) Ap y.. 113 J 1 ( isol iG VOSTGS00 Mar. 15, "15 
1h, ve thee Apr 7 Hi Ja t ( it 1 CO. cccccvccesecece eee  ——~—«t HS 
91%, St Hr Ap ( SS ln 5 Continental Can Co. pf......... 5,250,509 Apr L. *RS 
13% ? 1D | 9 S L Corn Produ Refining Co....... Wy es) | ° 
re SIG SI Apr. 19 65 5 Corn Products Refining Co. pf.. YOS26,.000 Apr. 15,15 
SU qv *45 I 24 *45 Feb. 24 ( Bd | 2 OARS Oy pe Soe oats June 15, '14 
7 \ , ‘ 2 ( maT A > SPecceecéeéace See 8=©=6hlaeaeee 
Ow Ow D5 Mar. 24 on M 10 ( an-American S ir pf wae Apr 1°15 
on os ao | 11 a6 " S DD" RE & CO. pf > far. 1,°15 
1 LN a) \p it) liv 7 t Delaware & Hudson 1 »,000 Mar. 21), ’°15 
406%, OSS 0%, Apr. 10 ye Jar G Delawar I A na & Wester 12277000 Apr. 20, °15 
Il | 4 A ’ | J iz Denver & Rio Grand ctdesSe% ss Gomauuee aa 
tty & 1S, Apr. 19 rh r De r & Rio Grande pf Sere 19.77S,400 Jan. 15,’11 
2 714 A ’ } I ) D M & | Dod 1285,100 
: 29% Mar. 4 291, M { Des M Fort Dodge pf TOS, 500 
P11 1124s 114', Mar. 10 112 Feb 2 LD n 15,480,700 Apr 1 
r £3 G2 61 Apr. 15 2, Apr l Detroit United Railway..... - 12 500,.000 Mar. 1,°15 
20's 11 13% Ja 2D a) Mar. 2 D r s irit Corporation. oU,S45 500 Oct. 31, 12 
G 3 5 Jan. 11 4 Feb. 5 Dulut Ss h Shore & Atlanti 12,000,000  cecece 
ll 8 10 Jan. 15 7 Jan. 18 D Sout s re & Atlant p LOOOOUOO ogee 
91 Ap 7 05, Apr. 14 Du Por wder pf 16,068,800 Apr. 26,15 
3214 2, Apr. 19 1 Feb, 24 Brte peddemiademedkbea wae os ays) | 
—= 4%, 32 1634 Apr. 19 S2y% Feb. 24 Se Peer ee ee ee i7.SH2400 Feb, 20, '07 
40), SO i% Apr. 19 27 Feb. 25 Mae BG BE. oc cccvec eocccceccceese 16,000,000 Apr. 9,'07 
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Total Sales 5,428,449 Shares 


High and low prices for the year are based on 100-share lots, the official u..\t 
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for Year 1914.— 
High. Low. 
15 74 
43 285; 


TSO 1s“ 
110 107} 


99 OF 
95 70 
=S% 199< 
95 TH% 


3944 

5714 
*S4 *SO 
165 159 
2i5 110 
127 125 
12014 10934 


19% 1414 
163, 10% 
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36 197 
113! S2 
1187 11553 
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118 1141 
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284 201 
62 49% 
G4 SU 
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Stock Exchange Transactions -Continued 


Amount ast 
STOCKS. Capital Divigens Paid Per Per Net 
Stock Listed. Date. Cer iou” Last Changes. Sales 
F® DERAL MINING & SMELT... 6,000,000 Jan. 15, ’09 ; ; ; 3 


Federal Mining & Smelting pf. 12,000,000 Mar. 15, 15 : ) ; 6 2 


as NERAL CHEMICAL.......... 11,299,600 Mar. 1,°15 212 We a 
General Chemical pf.........0.. 15,182,700 Age. 14,°15 I S15 } 














Ue, ee ee a oe 101,497, 400 Apr. 15, °15 1a 1100 
GAT TE: 5.5 sat: cd eenSmarecne 16,154,800 i4 S00 
General Motors pf........ Rey ee 14,451,200 Nov i 0 14 Ai) 
Gooeric! ae A es eee er eee 60,000,000 Feb. 15, ‘13 wir - —) , 
Gooarich (3: FF.) Co; Whe < siceie can 2S,000,000 Apr. 1,°15 ( My ) 
Se CSOUNE s o':4 6 bie cenaeeenad 15,000,000 
Great Northern. pf. < .ocs o:06:0s00.06s280, 400000 Fel 1, °15 : 2, 2 
Great Northern ctfs: for ore prop.. 1,500,000 Dec. 22, °14 : Y 0” 
Guggenheim Explorationt ......... 211,601,100 Apr ) G14 i's ( 
H* AVANA ELEC. LT. & POWER. 15,000,000 Nov. 15, 14 
CUR TR ais a aks a e's a 3.968,609 Ap! ] : 

aia G a) Mh BN psieencmcarieete bie ODM UO pr t, “Ke ‘* 
mocking Valley ...ccccsess oe coe 1100008 June o i ow ee 
Homestake Mining@ <6.06c:046:0.000 25,116,000 Apr. wt a t 7 oe ~69 
| ees ES Oe ee sata edie are 109,296,000 Mar. 1,’°15 : , A 

Inspiration Consol. Copperft..... 15,255,740 re , 4 ity 1St) ) 
Interborough-Met. vot. tr. etfs..... SO3US500 sebdas . 7 ‘ 217,895 
Interborough-Met. pf............. 35,078,400 i 17% Gi6lo 
International Agricultural ....... et,” | 114 0 
Internat onal A MESCMPAE PE os 0.0:0% 12,970,300 Jan. 15,13 t a 
International Harvester, N. J...... 49,000,000 Apr. 15, °15 5 6,650 
“9 ernational Harvester, N. J., pf... 29,994,900 Mar. 1,°15 
Internati Harvester Corp...... 40,000,000 July 15,°14 7 (M) 
Intern Harvester Corp. pf... 29,992,500 Mar. 1,’°15 } 
Intern: ERO? COs cdsicedoscc DE 8 hho see f 1g 0, S00 
Interna i Paper Co. Plicscec.s 22,000,100 Apr. 15, °15 114 - % 1,204) 
Internationa: Steam Pump........ 17,762,500 Apr. 1,’°05 7 14 12,000 
International Steam Pump pf...... 350,000 Feb. 1,713 214 % 0 
SW: COMIN 65.2 640s sedntcadewws DO390 7 
me. SO Es sco asinnaanavene 1.988.700 May 3% ‘ 


AN. CITY, FT. SCOTT & M. pf.. 13,510,000 Ap! 


Kansas City Southern......... 30,000,000 aa 4 4 524 
Kansas City Southern pf.......... 21,000,000 Apr. 15, 15 } 2,600 
mayser (Julius) & CO. <cccsccccces 4,991,100 Agr. 1,°15 Si Be ri 
Kayser (Julius) & Co. Ist pf....... 1,757,900 Fel L. 15 ‘ ‘ 4 . 
Keo! c & Des Moines > A wee a olen w 2.400, 4100 oa wierd ( 

Kings County El. Light & Power... 13,259,700 Mar ‘ 5 53 
Kr Es. eee eae are 1.996.200 Jan 2, °15 1 os) 
Kresge (S. S.) Co. pf..-.-.....20- 752,800 Apr 15 , 00 


I ACKAWANNA STEEL CO..... 35.000,000 Jan. 31.°13 { % 
*Pactede Gat C0: i6ssaiecmecakcns 10,700,000 Mar. 15, 15 { 1 1420 


I Erie & Westernti...icccccesies 11,840,000 cc P i) A 1,200 
I e Erie & Western pf.......... 11,810,000 Jan. 15 . 2 oo G00 
LARA VAIO F aso ibscacws demedineas GO 501,700 Apr. lf a) , 30 ) 
SRCTG Ge SENOS edi cadaicaancawe 21,196,400 Ap! 1,715 Ly 3 SOO 
Bagmott & BEFORE Blo bk cassvisawecee 25,510,100 \pr 1 i) 11% ‘4 an 
NINE NN ibis echt wetted 12,000,000 Nov., 1896 0 
Loose-Wiles Biscuit ......ccccccecs SOUR OUU sacsec ~ 
Loose-Wiles Biscuit Ist pf......... $915,000 Apr : ) 24 ) 
Loose -W ile CO ee i 2.000,000 Feb ag %% ) 
Beer: CP.) Siiccend 60 ences<use 15,155,000 Apr. 1,°1§ rH om 
Lorillard (P.) Co. pf.......ceceeee 11,233,400 Apr. 1,°15 17 in “a 
Li He & Nashville.......2..... 72,000,000 Feb. 10,715 : 1% 1 


ft. 41,380,400 Apr. 1,°15 ¢ ” n 











y Ce anies pf......... 50,090,000 Apr. 1, °1D : 6S "3 Om 
Manhattan. B 5000000 12... » 
Manhattan E le vated a bc awarnde 57,938,400 Apr. 1,°15 oO” , Inn 
Manhattan Shirt Co.......cccccces 5000000 2... GS 1S 1070 
Manhattan Shirt Co. $8. sécccss-ca-s 2,377,300 ape 63 15 : (114 : 
Maxwell Motota: oo. ic.cccccdeccns 12,528,690 iS ‘44 oS o0R 
Maxwell M Sat WES ccs cacctinses 12,255,000 Sasa S21, % £769 


Maxwell Motors 2d pf.......ce- e+. 10,191,900 : er Q 1 S (uy 





May Department Stores........... 15,000,C00 mar. 1,735 , 10 17, 4 
May Department Stores pf........ 7,755,000 Apr. 1,°15 ; 95 - ‘ 
Mexican Petroleu Aug. o0 117 165.67% 
Mexican Petrole Oct. 20 10” oo 
Miami Copperttt ; Aug. 15, 14 . 4 npr 
Percent COMIPEE 6.06.5 déais ceswaice 18,7: 38,000 Jan. 29, °15 QO ‘ 
Minneapolis & St. Louis csecees 12,407,900 July 15, : ‘ iar” , 
Minneapolis & St. Louis ‘pf. ce vibe ies 9,71 00 Jan. 15, '1¢ > a" oe 
Minn., St. Paul & S. S. Marie...... 25,295,800 Apr. 15,715 71 “ 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 Apr. 15, "12 e “pe one 
Minn., St. Paul & S. S. M. leased line 11,170,800 Apr. 1.°15 S 
Missouri, Kansas & Texas......... 63,300,300 at 12 17% weaken 
Missouri, Kansas & Texas pf....... 13.000,000 Nov. 10, °13 2 0 G OTR 


Missouri! Pacific i..ccccicés eer 83,112,500 Jan. 30, ’08 ” 1733 ) 





Montan: Apr ag |: { 01 aes 
Monti oy 9,700,000 Apr. 1. "15 “ts : 
Montgomery Ward & Co. pf....... 5,000,000 Apr ] 5 
Morris & Easext. oc. soccccsccccees 15,000,000 Jan. 1,°15 CS : ol 
* | 
N*! ASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 1,°15 
National Biscuit Co............ 29,236,000 Apr. 15,°15 a ape 
National Biscuit Co. pf.....cesee.. 24.804.500 Feb. 27.15 tag ts are 
National Cloak & Suit............. 12,000,000 a ” ee en rs Rad 
National Cloak & Suit pf.......... 5,000,000 Mar. 1,°15 Aa ao gt 
National Enameling & Stamping Co 15,591,800 July 15, ’05 : ee oy 
Nat. Enameling & Stamping Co. pf. 8,546,600 Mar. 31 5 Chae os 1% v 
National Lead Co.....scscccceccee 20,750,000 Mar. 21.°15 a ie Pye 
National Lead Co. Pies seer sees 24,463,600 Mar. 15,15 : a £5,000 
National Rys. of Mexico Ist pf..... 28,831,000 Feb. 10,13 ] . “8 od 
National Rys. of Mexico 2d PE. IZEBTO BOO ck eee oF 
Nevada Con. Copper Co.jff....... 9,997,285 Mar. 31, 15 o ys aaer he 
New York Air Brake.............. 10,000,000 = Mar. 26,15 oa | ae 
Meow: York Cem 6 kas deh vvdccecane 209,412,400 Feb. 1,°15 - Pty, : - 
New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'12 E cr: LAs vo eee 


New York, Lackawanna & West.. 10,000,000 Apr. 1,°15 € 
New ¥ k, New Haven & Hartford. 180,013,200 Sep. 30, °13 GS “) 





New York, Ontario & Western..... 58,113,900 Aug. 4,°13 ’ OV 

Norf SOURIS a 0s a dcde nese eos 16,000,000 Jan. 1,°14 = me: 
Norf & Western...... ccccece ss +e 108,083,000 Mar. 1! 5 ( “4 oe 
NWortolk & Western: PE.s:<:<00\s 0x80 255,000,000 Feb. 19,°15 ¢y, ° 010 
Nort! AMECPICAN ..cccccsccesesecs 2,640,600 Apr. 1, "1d rt ~ E 1 Oo 
Northern Central ....... 6:6.6he oie.we- 2a Jan. 15, °1! j fi 

Northern Pacific ......scsceeceess 247,998,400 Feb. 1,°15 We 4 is 


QNT38 SILVER MINING..... 15,000,000 Dec. 30, '02 
4 


PACIFIC CIR 6i2dbnchoisokale 7,000,900 Feb. 1,°15 ] 63 
Pac fail 20 000,000 Dex 1.9 G 11 





SOCELRe SEMEL cc cececveceseeseers 
I fic } neé Telegraph..... 18,000,009 , Z - 5 i 7 
fic Telephone & Telegraph pf.. 32,000,000 Apr 5, 15 91 

ania Railroad? ........... 18.9.265,700 Feb. 27,15 4 0,510 
le’s sas, Chicago...... $0ceece 38,420,400 Feb. 25, °15 aw ia 1.700 

PRS TOM MLOPR sos 60d 6S nascabes 10,000,000  ....., v ‘ 14 
bone-M POT: 6 2406664665080 88 6,745,400 Se6 V4 t 4% a) 
MIpHhiG: COAT 6<0.s0as eeccccese 39,043,000 Feb. 1,°15 **1% R wo 5 6 

» Chi. & St Louls....... 37,596,400 Apr. 25, 14 ri lt 








THE ANNALIST 





New York, Monday, April 26, 1915 





New York 











Stock Exchange Transactions—Continuea 











Amount 








Last 























Range Range 
for Year (914.— for Year 1915. STOCKS. Capital Dividend Pald Per Per- Net 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Sales. 
2314 15 24% Apr. 19 154% Jan. 4 Pittsburgh Coal Co. of N. J....... 31,929,500 osseee ‘ oe 24%. 22% 251 % 12,200 
93\4 79 98 Feb. 10 81% Jan. 4 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 Apr. 26, °15 1% Q 95 92 WAY + % 3,160 
ee oe *158 Jan. 22 *158 Jan. 22 Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 Apr. 6,715 i% Q ap .. *158 om 
oO 82 *S0 Apr. 21 *7D Feb. 1 Pittsburgh Steel pf.............6. 10,500,000 June 1,’'14 1% SO SO SO 50 
5 26% 49% Apr. 23 25 Mar. 6 Pressed Stee ; 2,500,000 Dec. 16, '14 ee 46914 2% 19 i 26,600 
104% 9654 102% Jan. 25 86 Mar.10 Pressed Steel Car Co. pf... 12,500,000 Feb. 24,15 1% Q 95 17% OS + 4 590 
111 107 110% Apr. 22 104 Apr. 15 Public Service Corp., N. J. ° 25,000,000 Mar. 31,°15 i Q 110%, 105% 110% + 5% 1300 
159 150 158% Apr. 24 150% Mar. 12 I Mi, «cc cacbneh seaemnee 120,000,000 Feb. 15, °15 2 Q 15S% «157% 158% 4+. 2% OOO 
O7% % 1% Jan. 12 4 Mar. 15 OTERO isd. ss xcanionne | eee va 4 A 600 
{ 1! , Jan. 22 % Mar. 20 re ee 4,291,500 May 8.01 LL 3 \y, 600 
DAS 19 36 Apr. 1% 19 Mar. 6 RRAILWA Y STEEL SPRING CO. 13,500,000 May 20,°13 2 ‘ 254 7.800 
11 SS te) Apr. 10 $644 Apr. 12 Railway Steel Spring Co. pf..... 15,500,000 Mar. 20, '15 A Q 5 100 
corte, 1D 25 Apr. 24 154% Jan. 2 Ray Consolidated Coppertt........ 14,549,290 June 30,'14 OT hx ‘ + 2, 72,950 
172 137 Apr. 19 140% Feb. 24 | , BPPCTTECTT TTT eee Te 70,000,000 Feb. 11,°15 - Q 13, 262,620 
SUS, ST Jan. 11 85 Mar. S Reading 1 Ee ee ee eT 28,000,000 Mar. 11, °15 1 Q : 
HO sO Apr. 19 SO Feb. 25 Reading 2d pf.f......-ecccccccces 42,000,000 Apr. 5,15 1 Q 0 
27 1S Apr. 16 ig Feb. 1 Republic Iron & Stee: Co......... 27,502,000 ceeece +s 2% 20,065 
V1! iD Apr. 16 72 Jan. Republic Iron & Steel Co. pf....... 25,000,000 July 1,°14 1% 1 2,850 
16%, % Apr. 9 % Mar. 25 Rock Island ....ccccsccccsccscces 90,888200 ....<. ee % I, 3 ly 1540 
25 1 ov, Apr. 9 % Apr. 21 Ree Delene Ca. Of. cccscccese 49,947.400 Nov. 1, 06 1 ~— 1 us, 7” 7 13.733 
Is 37% 5% Ap Ly) % Jan. 22 Rumely (M.) Co........ seneene 11,908,300 Mar. 3,°13 1% ne 45, py Bh "4 5.400 
41 20% 16 Jan. 5 9u Ju “i Rumely (BL) Co. pO. ..ccccccccces 9,750,000 Apr. 1,’l3 1% 11 Si ) 1 ” 700 
5%, 2 64% Apr. 22 1%, Mar. 22 QT. LOUIS & SAN FRAN... 29,000,000 =e... es i a 6% 3 5 1% 9,075 
18 \ 11% Mar. 51 10 Jan. 25 St. Louis & San Francisco Ist pf. 5,000,000 May 1,°13 1 ae ‘ — ; 
o%, 2y § Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,05 1 7M 1 5.200 
26%, 17% i9 Apr. 23 i = =6Feb. 15 St. Louis Southwestern 16.556,.200 ...... . iy + 1% 700 
65% 36 37 Jan. 21 33  Mar.23 St. Louis Southwestern pf 19,893,700 Apr. 15,'14 I, 37 on, 200) 
aL 10Y% 17 Apr. 2 11% Jan t Seaboard Air LARC. ....ccccscseses 30,620,200 == neces 17 : 8 700 
5S 153, 23, Apr. 2 32 Feb. 25 Seaboard Air Line pf 22,598,000 May 15, 14 1 125, 1% 1550 
197% TOY, 00 Feb. 1 131% Mar. 17 Sears, Roebuck & CO.......ee20-- 60,000,000) Apr. 1,°15 tite Ex 12301 i 1100 
124% 120 2514 Feb. 19 121% Jan. 4 Sears, Roebuck & Co. pf.......... 5,000,000 Apr. 1,'18 1% Q ee . 
a4 19", {? Apr. 16 24 jan. 6 Sloss-Sheffield Steel & Iron........ 10,000,000 Sept 1,°10 14, , {2 414 > TO) 
mM Apr. 14 14 Apr 7 South Porto Rico Sugar.. 3,571,000 Apr 1, "25 1 Q 5D 
a3 ; 93 Apr. 12 S94 Feb i South Porto Rico Sugar pf TOUS,500 Ase. 1,° 2 Q cs a Ta 
gor. SI 95 Apr. 21 Si Fe a) Southern Pacific .. ? 674,400 Apr 1, °15 1% Q 95 oO 9344 1 09 920 
106% 927 106% Apr. 19 947, Feb. 20  Paelfle tr. ctOs.....ccccces i. k ere 106% 106% 10bYy 134 cheb 
284 14 19%, Apr. 9% 12% Feb. 24 Southern Railway .....-.cccccces 120,000,000 ~~... se es 11, 17% 1S73 37.100 
85% 5S 63 Jan. 26 43 Feb. 25 Southern Raliway pl... sc cccvcccccus 60,009,000 x 15, "14 2 6O 57% 58 li, » GOO 
5 32 55% Apr. 6 3% Feb. 25 Fe o.occcctusiwiacees 4 400,000 June 20, "14 * 514 Hy Br D1ly 2% 100 
67% 5M, 73 Mar. 22 66 Web. 17 Standard Milling pf ooeee 6,501,500 Apr. 15, °15 244 SA 7 70 70 1”) 
BM oy 6914 Apr 9 oo™% Jan 2 Studebaker Co.... ae ——=—<—tés— we -— . GS 62 66% ly, !5 G4D 
9. 7u 1025, Apr. SS 91 Jan. 2 Peemeeeer Ci. Es occ vsccscccsenes 12,180,000 Mar. 1,°15 1%, Q 1007, «6 on 1, 900 
36", 24%, 34% Apr. 22 9514 Feb. 24 NNESSEE COPPER eee 5,000,000 Apr. 5,715 rey Q 34% 33% #387 3 10,500 
14:9", liz 144% Apr. 19 123% Feb. 24 Do sonic a psa road he eae 30,000,000 = Mar. 31, 15 24, @Q 144%, 136% 141 ” 5 100 
17% 11! 17% Apr. 19 il Jan. 11 Pe POND nn ns clas anesenenes 38,760,000 ...... 17% 16 1G 7.700 
on 5 70S Apr. 17 *OS Apr. 17 Texas Pacific Land Tru ° ATT e " A FOS 
45 ‘ oo 5S Apr. 15 > Ja 2 Third A nu see eoee ——- sehese e HO, 5D 5D 24, 10,050 
10245 Apr 16 100 Apr. 21 Tobacco Products pf............- GS0G SOR neces 101 1 100 o 1.100 
Izy, 2 2% Mar. 31 1 Jan. G6 Toledo, St. Louis & Western....... 10,000,000... me ; ‘ 2% 
23 43, 9% Jan. 23 6 Jan. 6 ‘Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 1 ' 7 7 7 100 
10S", 047, 100 Apr. 19 955, Feb. 25 Twin City Rapid Transit.......... 21,009,000 Apr. 1,°15 I @Q 100 95% 9S, t '¥, 600 
SS re i \pr " ea | » LS [JNDERW OD TYPEWRITER $500,000 Apr 1, "15 1 Q Go 690% Gat + 1% "00 
1k 105 LO: Apr. 20 100) =~Mar. 10 Underwood Typewriter pf...... 4,600,000 Apr. 1,°15 i% Q 1033 103 — ¢ - 3 100 
p. ‘ os 7 Apr %, Jan i Union Bag & Paper Coe... ccoceuscs eee” —)—(fs hea + 7 6 54 1,700 
oe IS “7% Apr. 6 25% Mar. 27 Union Bag & Paper Co. pf........-. 11,000,000 Oct. 15,12 1 305, 30 20 500 
104%, 112 134% Apr. 19 115% Jan. 2 Union Pacific ..........csccccees 222,305,200 Apr. 1,°15 2 Q 1345, 151% 152% 7% 226,000 
S6 T7% S1% Feb. 26 79 Mar. 1 Cfatem Pacific ml... scccccccsccccs 99,569,300 Apr. 1,°15 2 SA SI Sol, SOL, V, 4 O50) 
PH 10 31% Apr. 2 27% Feb. 24 Union Pacific warrants............ 3901500 ...... .: - 31% 30% 31% 14 400 
BON, 10 rl! Apr. 19 42 Jan. 2) United Cigar Manufacturers....... 18,104,000 eb 1,°15 1 Q 51h. DOS, DUS a Ji) 
1037 99 105 Feb. 11 102% Feb. 1 United Cigar Manufacturers pf... 5,000,000 Mar. 1,°15 1% Q 104 104 104 Le 100 
1007, oly G64, Apr. 15 iS Jan. 12 United Dry Goods pf.............. 10,544,000 June 1,'l4 1%, . bo") ; se eeee 
2s 7% 1s Apr. 24 S Ja 5 United Railways Investment Co... 20,400,000 oy RS ‘ 1S 12 iS 6 12,400 
49") “2 37% Apr. 24 21% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 = ois §=6—G OTH ¢ S.100 
1s !% 16% Apr. 19 S$ Jan. 2 U. S. Cast Iron Pipe & Fy. Co...... 12,100,300 Dec 1, O07 I 164 3 134, 1% 2 285 
49) wl tit, Apr. 19 o2% Mar. 3 U. 8S. Cast Iron Pipe & I’y. Co. pf 12,106.500 Apr. 15, "14 1 4G) 15 15 I ~ "300 
Se 46 Tl, Mar. 9 65 Apr. Ww United States Express............. 10,000,000 May 15,'12 > GS', 67% 675 1 300 
20 IS oo Apr. ut 15 Jan. 27 United States Industrial Alcohol... 12,000,000 = ........ ; ‘a rt 2S 30 ‘ 11 & TIF 
hols 7 S4% Apr. 24 70 Jan. 26 United States Industrial Alcohol pf. 6,000,000 Apr. 15, 15 1%, Q S44, SO S414 115 
65% 51% He Jan. 12 36 Feb. 11 United States Realty & Imp....... 16,162,800 Feb. 1,°15 1 Q es ‘ i4 : i 
: *: 1 6 Apr. 24 1%, Apr. 24 Ul’. S. Reduction & Refining........ 5.OLS.S00 7" ; . 1% 14 13s mw 
3 3 ws Apr. v4 l Apr + U. S. Reduction & Refining pf...... 345,800 Oct. 10, 07 1! — Hs Lis 5 $1 2 500 
6 141% 74%, Apr. 14 517%: Jan 2 United States Rubber Co.......... 36.000.000 Jan. 50,°15 1% Q 72% 6S4. 6945 2 mi 26,100 
104%, N51, 116 Apr 9 10133 Feb. 24 United States Rubber Co. Ist pf 5O.457,.000 Jan. OU, "15 2 Q 10S 107 10S \, » 405 
. ee 76% Feb 1 76% Feb l United States Rubber Co. Ud pf... 558,400 Jan. “A, °15 l Q ‘ 7 76. 
Gi% 1s (O07, Apr. 19 Os Feb. 1 United States Steel Corporation... .508,495,200 Dec. 30,14 1, . GUT, = 56S i, 53 
112% 10514 1UD% Apr. 102 Feb l United States Steel Corporation pf..560,514,100 Feb. 27, ’°15 1% Q 109 10S% «1091 1, 
DUS, 453, 2 Apr. 24 1s! Jan 5 Cae GOGER cocaccdctascamanceee 16,244,900 Mar. 51, °15 TH Q 72 O41, 72 534 
HAT, 17 ol Apr. 19 15 Jan t IRGINIA-CAROLINA Chem... 27,954,400 Feb. 15, °13 1! ol oS => 1% 1,200 
107! sal Apr. 19 S80 Jan. 6 Virginia-Carolina Chemical pf... 20,000,000 Oct. 15,'14 - Bau Bal Mi oe 250) 
- oe 1 Apr. 15 o6% Feb. 11 Virginia Iron, Coal & Coke......... 9,073,600 _......... ° 2 ‘2 42 -3 100 
ae cS 10 Apr 17 2 Jan. 21 ee 2,000,000 ...... ee ee P 10 
35 1 21 Jan. 22 2 Jan. 22 Vulcan Detinning pf........scese. 1,500,000 Nov. 30 ,°13 1 1 
4% % 1% Jan. 22 % Feb. 24 WABASH Kitten edekethekeukad 55,200,200 thine ~ ; 1's % 1 1, 2.300 
sos) p. “a Apr. 19 1% Feb. 24 I 39,200,200 ae 44, 3% 3% % ° 800 
Oo is ( J Apr. 14 t¢% Jan. 6 Wells-Fargo Express............. 23,967,500 Jan. 15, '15 , SA 100 9s, 981 1% 1,075 
oa) 10% 673 Apr. 12 ™% Jan t Western Maryland ......... eee = =— ‘ 26% BAls Og, 4 = 1300 
58 30 10 Mar. 3) 25 Jan. 5 Western Maryland pf............. 10,000,000 Oct. 19. 12 1 , 3a, ye : + rte "00 
O5% dG 68% Apr 16 57 Jan 2 Western Union Telegraph......... 99,761,000 Apr. 15,°15 1 Q 69 67% 6S “yy 10,3% Th) 
Ld 4] Gt Se Apr. 16 64 Feb. 24 Westinghouse E. & M.t cocccs 0360, 200 Jan. 50,°15S I Q ST S1™% S67 4 % 56.0230 
124% 115% 119 Mar. 10 117} Mar.12 Westinghouse E. & M. Ist pft..... 3,998,700 Apr. 15,°15 1% Q 117 
os , 232% Apr. 6 252'4 Apr. 6 Weyman-Bruton .........eccesee- 3,970,000 Apr. 1,°15 o Q ‘ 2321 ‘ 
”* =% 3% Jan. 18 1% Jan. 6 Wheeling & Lake Erie............ ee 2% 2 2 L, 440) 
21 8% 16 Jan. 18 10 Mar. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 ...... 7 i2 
11 3 6 Jan. 18 27% Apr. 16 Wheeling & Lake Erie 2d pf....... 11,993,500  ...c6- + _ 4 ly 4 11% 300 
1.5 Apr Ss ST Feb. 25 Willys-Overland rere rTTrTT TT 20,000,000 Feb 1, °15 1! Q 128! 118% 1187, oe 2 500 
we es 10306 Apr. 8 9516 Feb. 17 Willys-Overland pf. ............. 4,721,000 Apr. 1,°15 i% Q 101% 100% «1001 11 ~My 
48 29% 39% Jan. 21 305% Feb. 24 Wisconsin Central ............... th ee , : 27 36 37 %, 4 13 1 100 
103% 89 111% Apr. 14 9% Jan. 6 Woolworth (F. W.) Co............ 50,000,000 Mar. 1,'15 it Q 108%, 107 107% + % 1,710 
11875 112%, 120% Apr. 14 115 Jan. 8 Woolworth (Ff. W.) Co. pf 14,000,000 Apr. 1,°15 1% Q 119 119 119 F : ‘0 
yo ay agen — npr eck Rar Pgh usually on sales marked with an asterisk (*) tPar $50. $Par $25. tiPar $20 ttPar $10. ftfPar $5 
J . TRegul: al y vi id, 3% paid March 1, 1915. Including 3% extra. {Payable in stock, regular dividend 1%%, paid Feb. 15, 1915. 
Stock Exchange Bond Tradi 
r J 2 § .) 
Week Ended April 24 Total Sales $33,132,500 Par Value 
High. Low. Last. Sales . ow zast. Sale io me ouk tees 
DAMS EXPRESS 4s 72 72 72 1% Am. T. & T. col. 4 0% 85 . orga A. T&S. F. 5s om a an ne 
. - be - hes & > A M4 i ny 
Alaska G. M. ys 6 150 140 Lo 12 Am. Writing Paper 5 70 6S% Tu 6 At. & Charlotte, A. L. 4!4s 944%. 4 941, 1S 
Albany & Susq. 3%s 86 83 Sti 5 Ann Arbor 4s Go Go ; ” ‘ R awtnt : “47 ©” 4 
Am Ag. Chemical ev. bs..-102% 102 102% 2 Armour & a 1s 92% o om = ree a aye tiga wee ote, oe 2 x. 
B.C! 8 - ‘ BSc cece eae ~ ve voy untic Coast Line 4s... 92% 91% £92 58 
Am. Ag. Chemical deb. 5 92 92 | 1 * £7 sf SS eer 945, MoM 164% At. C. L., L. & N. col. 4 . SO% S51 S61, G 
Am. Cotton Ofl 4%s.... 100% 100% 100% 1 A. T. & S. F. adj. 4 85 Sh SD 2 ‘ 
Am. Hide & Leather Gs 103 102%, 102%, s A., T. & S. F. adj. 4s, sta S514 SD S514 17% BR ALDWIN LOCO. 5Ss....102% 102 102 2 
Am. Ice Securities 6s SS SS SS 13144 A. és. F. ev. 4 imo. . 1044 «10214 «105 bot > alt & Ohio pr. I'n S%s. 91% 91% 9144 10 
Am. Smelters Sec. 6s..... 15% 1045 Th 15 1. T. & S. FP. ev. 4s, 1955. .108% 100%, 105 s4 Balt. & Ohio gold 4s. 90%, 90% 914 25% 
Am. T. & T. cv. 4%4s 103% 101 101% 496 4.,T. &S. F, Cal. & A. 4%s. 9% My MH | Balt. & Ohio cv. 4%s...... ST73% 86% S7T% 319 
Am. T. & T. Gv. GW... 200. HO 96 ow 1 A., T. & S. F., Tr. S. L. 4s.. 87% ST% ST% l Lb. @0., P., L. E. & W. 4s.. SO SU SO 10 
































B. & O. Southwest. 314s.... 
Bethlehem Steel ext. 5s. 
Fethlehem Steel ref. 5s.... 
POCCM Cres Be os cc scccce 
Prooklyn R. T. ref. 4s.... 
Brooklyn R. T. gold 5s 
Erooklyn R. T. ds, 1918 


Hirooklyn Union Eley. 5s 


Brooklyn Union El. ds, sts 
Erooklyn Union Gas 5s. 


Brunswick & Western 
Bur., C. R. & Nor. col. tr 
Push Terminal 4ds.. 
Bush Term. Bldgs. 5s 


Cc GAS & ELEC. 5s 
Can. So. con. 5s, Ser 

Central Leather 5s. 

Central of Ga. con. 5s 


C. R. R. & B’k’g Co. of Ga. 5 


Central Pacific Ist 4s 
Central Pacific 3'%s.. 
Ches. & Ohio con. 5s. 
Ches. & Ohio gen. 414s 
Ches. & Ohio ev. 44s 
Chi, B. & Q. joint 4s 
*, B. & Q. joint 4s, reg 


: & @, th. Div. 46... 
 B. @@ wom. 46. ..0660 
C., B. & Q., Il. Div. 314s. 
c., B. & Q., Den. Div. 4s 

. B. & Q., Iowa Div. 4s 


Cc 
C., B. & Q. Neb. ext. 4s 
Chi. & E. Ill. gen. 5s. 


Chi. & E. Ill. gen. Ss, reg 


Chi. & E. Il. ref. 4s... 
Chi. & E. Ill. con 6s. 

Chicago & Erie ist 5s. 
Chicago Great Western 


Chi., Ind. & Louis. ref. 6s 


Chi., M. & St. P. ref. 4 
C., M. & St. P. cv. haa 
G.. M. & St. P. cv. 5s, f 

C., M. & St. P. de, 1934 
C., M. & St. P. g. 4s, Ser 
cC., M. & St. P. gen. 414s 
C,M.&S8t. P.,C..P.& W 
C., M. & Puget Sound is 
Chi. & N. W. gen. ty sta 
Chi. & N. W. gen. 

Chi. & N. W. gen. 


31s 


C&N. W., & LL. P. & 


a ere ee 
Chicago Railways 5s. 


, me ee ee SOR, Sto ce 
c., R. lL. & P. gen. 4s, reg 


C.,, R. I & P. ref. 4s. 


C. Ee BP. Ge Ge. es 


&, ws 2. 2 GC Ge... 
as ee ee ee OO. Ge... 
Chi. & W. Ind. con. 4s 
Cc. Gc. &é& & lL. gen 
Cleve. Short Line 4!.s 
Col. Fuel & Iron gen. 
Colorado Industrial! 5s 
Col. & Southern Ist 4s. 


Col. & Southern ref. 44% 
Col. & South. ref. 4s, reg.. 


Con. Gas. deb. Gs... 
Consumers’ Gas, Chi., Ist 


Corn Prod. Ref. 5s, 1953 
Corn Prod. Ref. 5s, 1954.. 


Cumberland Telephone 
Cuban-Am. Sugar col. ty 


D*® cL. & HUD. Ist & ref ‘ 
deb. 4s, 1916 


Del. & Hud. 


Denver & Rio G. con. 414 


Denver & Rio G. ref. 5s 
Denver & Rio G. con. 4s 
Detroit Edison 5s.. 
Detroit United 42s. 
Distillers Securities 5s. . 
Dul., M. & Nor. gen. 5s 





Duluth & Iron Range 5s 


Du Pont Powder 4%s,. 


LGIN, J. & E. ist 5s 

Erie Ist con. Ts. 
Lrie Ist cv. 4s, Ser. A 
Erie Ist cv. 4s, Ser. B. 
Irie gen. 4s........ 
Evans. & T. H. con. ts 


FT: W. & DEN. CITY 6s..1 


Gen. Electric 
Granby ¢ meceinesed 


EN. = ‘TRIC 3%4s 
G ig 


Grand Rapids & Ind. 4!.s 


Great Northern ref. 4'2s 
Green Bay deb. B 


a KING VALLEY 4}, 
&e T. C. Ist 5 


Houston & 
Houston & T. C. gen. 4s 
Kkudson & Man. ref. 5s 
Hudson & Man. adj. in« 


LL. CENTRAL 4s, 1952 


It. Central 4s, 1953. 
tt. Central ref. 4s... 
Lc, &. L&@N. 0: i 
Illinois Steel 4'us..... 
Indiana Steel 5s.. 
Insp. Copper ts, 1919.. 
Insp. Copper tis, 1922... 
Interborough-Met. 4%s. 


Interborough-Met. 44s, reg. 
ce ee ee ee 
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Stock Exchange 


Last. Sales. 
O14 
1003 


Rf 4 
4 


921 


»78 


S3 


101% 

HSA 
100% 
10014 
10514 


93 


9% 





103% 

110 
ih 
OMe 
Hg 
Sa 


10214 


S4 
RU, 
10014 

S4 
995g 
139% 


7s 


nee 
77% 


98 


International Navigation 


a Steel 5s, 
Lake Shore 4s, 1928 
zake Shore ds, 1931 


e Shore 3lss 


I 

Ls 

“yer Erie & W. Ist 
Lehigh Valley of N. Y. 
J 
I 


Louis & Nash. unif. 4s 


Mex. prone cv. 6s, Ser. 





Lt & 


hme 


erence 


_ 


19% 1.387% 











HIGH GRADE INVESTMENT SECURITIES 


Knauth-Nachod & Kubne 
15 William St., New York ; 











Missouri Pacific 4s....... 
Missouri Pacific cv. 5s.... 
Mobile & Ohio new tis..... 


Mobile & Ohio ext. 6s 


N- ASH., C. & ST. L.con. 5s. 


Nat. Enam. & Stamp 


National Tube 5s......... 


New Or., M. & C. 5s...... 


. Central deb. ts, w. 


C., L. S. col. 3%s 


G., B. i, BH. & P. 
.G&, Bh. H&P. yn 


ZA44Z2Z24n 444 


+ 


CU: Gi Tae eds cvns 
N. Y., N. H. & H. cv. 34s 
N. Y.. N. H. & H. non-cv 

2 | See 
MM 2s & W. ref. 4s 
N. Y. Railways ref. 4s... 
N. Y. Railways adj. 5s.... 
N. Y. State Rys. con. 414s... 
N. Y. Telephone 41%s...... 


N. Y., West. & Boston 414s... 
101 


Norfolk Southern Ist 5s. 


Norfolk & Western con. 4s.. 


Int. Mer. Marine 414s.... 
Int. Mer. Marine dus, ir. #: 
International Gt. Nor. 6s.. 
os. 44 


Lackawanna Steel fs, "23.. 





ehigh Valley of Penn. ds. 


icgett & Myers 7Ts...... 
a & Myers 5s...... 
Lo rillard MG eens svete ainsein ced 
I orilla rd EE rT ert 


L. & N.S. & N. A. 5s, 1963. . 


i @ MM, Ay BC: -a6...5. 
L. & N., So. Ry. joint ds.. 
Louis & Nash. gold 5ds.... 


M* ieee yy?) @ eaeere 

anhattan 4s, tax ex.. 
-110 
Mex. Petrol. cv. Gs, Ser. C..105% 
Michigan Central deb. 4s.. 


Michfgan Central 314s..... 
Milwaukee Gas 4s....... 
Minn. & St. L. ref. 4s.... 


Mo., Kan. & Texas Ist 4ds.. 
Mo., Kan. & Texas 2d 4s... 
Mo., Kan. & Texas ref. 4s.. 
Mo., Kan. & Texas s. f. 414s. 
Missouri Pacific con. ts.... 
Missouri Pacific 5s, en 
Missouri Pacifie 5s, 1920... 


Mob. & O., Montgomery 5s.. 
Montana Power 5s, Ser. A. 
Morris & Essex Slgs...... 


Y. Air Brake cv. 6s.... 
Central gen. 34s... 
", Central deb. 4s, 1954. 


¥ 
Y 
Y 
Y. Cent. ref. & imp. 414s 
y 
Y., Chi. & St. L. Ist ds.. 
Y. & Erie 4th ext. 5s.... 
Y 
Y 
Y 
Ir 
y 


L. E. & W. Dock & 


International Paper Us..... 101 
International Paper cy. 5s.. 79 
Int. Steam Pump ee bs axene nO 
Jowa Central Ist 5s........ SS 
Iowa Central ref. 4s........ DAs 
KA C., FT. S. & M. 4ds.. 72% 
K. C., Ft. S. & M. Gs....10T% 
Kansas City Southern 5s.. 92 
Kansas City Southern 3s.. 68 
Kansas City Term. 4s..... 91 
Kings Co. Elev. 4s........ 831 
L*“c LEDE GAS Ist 5s....101% 
Laclede Gas ref. 5s....100 


O21, 


SO 
107% 

S9 

91 


914g 





is 


93 


Norf. & W. 10-25 yr. cv. 48.104% 


Norf. & West. cv. 4%%s.... 


Northern Pacific 
Northern Pacific 


ONTARIO POWER s f.5s { 

Oregon & Cal. Ist 5s.... 
Oregon Short Line os...... 
Oregon Short Line ref. 4s.. 
Gre. R. R. & Nav. con. 4s.. 
Ore.-Wash. R. R. & N. 4s. 


Pacific OF Mo. Ist ds 


oe By An” Seareeree 


Fenn. con. 4s, 1948 
l‘enn. 31 


Penn. vss, 1915, reg...... 
enn. con. 44s, ctfs. full pd. 
» Chi., con. 6s.. 


People’s Gi 
People’s Gas, Chi., ref. 5s 





Series B 


Public Service 08S........<. 


ms ST. SPR., Int.-Oc. 5s. 
tay Con. Cop. ev. Gh. 


Sanden. J. C. ae 
Rep. Iron & Steel 5s, 1940. . 
Kio Gr. Western Ist 4s.... 


QT. L., I. M. & SO. gen. 5s. 
“st L,1.M.&S, u. &r. 4s. 
St. L., I. M.&8.,R. &G.4s.. 
Si. L., R. M. & P. 5s, tr. r.. 


a 


St. L. & 8. F. Ry. gen. Ss.. 





Peoria & Eastern Ist 4s.... 
Peoria & Eastern inc. 4s.... 


100% 





lWtg 





YN7% 


1045, 
114% 
100% 
P, Cc, C. & St. L. gtd. 4% 


931% 
75 
98% 
68 
66% 
$2% 


Bond Trading—Con tinued 


High, Low. Last. S 


45% 45 


TS% 79 
50 no 
SS SS 
ed DA, 


107%, 107% 


1 1 
71g 6S 
91 91 
N27, S2% 


101% 10114 


100 100 
yo ow 
92 9214 
t1% 7) 
OO » 
9214 93% 
ii, 921% 
R114, a? 
OT ‘ 
21g 921, 
981, 9N14 
ST S7 
oe oe 


1a) 101 
2 i 2 


122%, 122% 
LOO 100 
102% 10% 
S35 
S7 M7 
SU SO 


157 107% 
S9 89 


91 91 
105 110 


102 10514 
S2 &2 
S01, 81 
1% N11 
at) Wi, 
rn T 
Fi) oo 
55 Py ta 4 


691%, 69% 
100% 100%, 


95 95 

91% 91% 
Mis 17% 
44 444 


112 112 
114 114 
11% 101% 
91% 92 
S512 «S5% 


105% «106 
9314 3% 
¢ Oe 
NS14 99 


41 41 


OS 9S 
SOlg SUL 
S514 SO 
1001 101% 1 
SS1g SS1g 
~Or, ric 
bam ban''4 
9215 N34 


101% 101% 
102%4 1025, 
SS", S4 


103 103 
109%, 111 


TD io 
OSS iS: 





94 4 
100% 107% 
104 104 
90144 1 


{HI $9] 
Sb NG 
SG% = S6% 
Wi% 714 
OT%,% 77% 
100 ]() 
ONT, NUT, 
104 104°, 


114% 114% 
100% 100% 


10014 100% 


G3 63 
2g on 
87% SS 


9114 91% 
11514 125 


4 D47% 
92% 92% 


93 93 
73 73 
9814 98% 
67 67 
664% 66% 
82%, &2% 


10% 100% 


% t9 oo 69 


























99% 101% 


S7 SS 
S] S]1 
$1% &2 
111% 7} 
914 100 
O78 O7 
01 101 
10] 101 
Ow 100 
(MH) 106 
SJ] S2 
7714 7S 
54 He 
OY, 96% 
Qh ‘s N14 
HW) Ww 
4) 9] 
10 nO 
) yf) 
10214 102 
O17 102 
1017 1G 
957% 95 ‘ 
95 95 
LUL sg 1d 
Ow 100 
ou 90 
le "6 
on com 
bad 
7% t7 
ww 100 
Hoy 69! 
4 9414 
uo 9g" 
wm ji 
O93 103 
it 4 Ou 
92 931% 
92 92 
SS7% SN 
Ow 10) 
a2 92 
to OD 
SHlg S¢51 
4 S44 
re, a 


1% 101 
111 111 
77 77} 
78 7S 
iG TO", 
jG4%4 Qi 


104%, ©1043, 


L1G9 109% 
10444 104% 
LUU 1001, 


Issues 


OG Mee 
951 95} 
95% NO 


99% 100% 
997% 1001 


105% 10514 
105 105 
105 §©105% 
oe trevere a $ 
aie areal $35 








| PUGET SOUN 





Estabrook & Co. 


New York 











ND TRACTION 
LIGHT & POWER CO. 


Gold Bonds 


& interest. 


tantially 


oe rauways 1 
Goes greatel 


anc powel 


Interest Charges. 


tails and 


request. 














~I— 
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. 
r 


- & 


Sisvw 
loo 
2 lin 
1cuw 
4,000 
ee 
aw 
6.0") 
Bin 
Toe 

oo 

Joo 
Low 
Tie 
2.4m) 

wwe 
4,500 
4.00 
BULL 
2.1%) 
5.0 
Bone 
1 





9.100 
1 
a0. 
Heme 
5.4) 
Low 
2.000 
44m) 
1,008 
7m 
aL 
linn 
100 
Rink 
5,000, 
wet) 
S5.000 
1 
3.000 
77 
Sh.000. 
2.000 
5.000 
Rw 
Lina 
as 


$41). “. 


Bales 











Transactions on Other 


Baltimore 

















open High. I 
A.C. L. of C 115% 115 
Balt. Trust .... Leta | Fer) 
Balt. Elec. pf +4 44 
Consol. Coa a wi 
Consol. Power Lim} oy 
Consol. Power pf..11s', 11 
Com, Credit 16S 16s 
Com. Credit pf Lire, 1 
Cos len is te 
Cig. Mach. Corp 1 1 
Citizens’ Bank hil 45"4 
Continental Tr iw ive 
Elkhorn Fuel ky 1%), 
Fairmount Gas a4 a4 
Fairmt Gas pl 2 i; 
Fidelity & Depos.1l4 l4u 
G. B. 8. fd. se " " 
Houston Oil Log le 
Houston Oil pf mm él 
Mer. & Mech. Bk. et 
Mercantile Trust..17 eo 
Md. Trust lie mM 
Monon. Tr. pf mo ™ 
Northern Cent S4 Rw 
Penn. Water & P. 6S", GS’, 
Title Guar. Tr 167 168 
Un. Rys. & Ele 2 35 
Way Oi & Ga tly hs 
BONDS 
Ala. Mid. 5 TO4t, = Dtty 
se. c& i om. Ss. 0% wy 
A.C. L.of Con ts. 101 11 
Atl. C. L. con. 4s. ST a7! 
Ana & Pot. Ss... it, 100% 
Balt. Elec. 5s, sta. {" wo 
talt.. S.P.& C.446s “i 
Chi. Rys. Ist 5 N54 {Mi 
-Ch'les’n Con, E.5s ae 
City & Sub. 5s Wz, 1, 
City of B. 3t6s,'S0. 824, 82! 
City of B. 5s, °26. 97% 87% 
Cc. of B. 48,’51,p.1.. ot 
City of B. 4s, "5. 5% On 
City of B. 4s, ‘SS. %& OD 
.C. of B. 48, 58,w.i. % LO 
City of B. 4s, “G1. 5 Ow 
City of B. 4s, “68. % Ho) 
City of B.4s,'62,w.i % Ow 
.C. of B. 4s,’6l1,s.h. wo 
Ch'ton Con. EF. 5s. % % 
Con. Coal 6s ees, ole 
Consol. Gas 4'4s wnt wh. 
Con. Power 4'¢ SS%, Si 
ce F wes lim on 
Elkhorn Fuel 5 ) {. 
Fair. ¢ rr T] om, loo 
Fair. Coal 5 Mon ") 
rt. W. & D. C. Gs.104 le 
Ga Car. & N 8.102%, 1 
SB. Be. 4 =) 21 
Hous. Oil div THe if 
Hous. Oil div.oblig 7 77 
Jamison Coal 5 St s1 
Mad. 4s, 19 ON, tN, 
M. El. Ry.& L.444s 82 {02 
Mil. Gas 44s ttt 2 
.M. V.-W. C. D. 438 57! 74 
Minn. & St.P.jt.5 Ws, 
N.0.,M. &C. 3 : 41 
Prince Geo.ds, 122.185 18 
U. Ry. & E.notes.100%, 100, 
.U.Ry.& El. Ist 4s. 81% 8174 
.U.Ry. & El. inc. 48 61% G14 
U. Ry.& E.fdg. 5s. 84 st 
Vir. Midland 5s...101 104 
W. B. & A. os Ti “) 
Wash. Vand. 5s 4 2 
Boston 
MINING 
Open. High. I 
\dvcnture eseece at i". 
Ahmeek oe ae 
Alaska Gold 7 Hrs, 
Alicuez ‘ oo OB ss 
Alecmah .. 3h, $%, 
Amalgamated re ee ts | 
-American Zine a7 fay! 
Anaconda Copper. 565, S84 
Arizona Con tes "a 
Arr.old . ro I 
Butte & Balak 414 1%, 
Butte & Superior ty OO 
Ratopilas . 1*% 17% 
Bonanza . _ <7) 
Calumet & Ariz rT vi 
Calumet & Hecla.o2 B20 
Centennial . at a) 
Chino , 14%, 17! 
Copper Range ts 
Daly-West ses . & 7 
East Butte 14 In 
Franklin . : I 1H, 
Granby 81 K&N 
Greene-Cananea 324%, 37 
Hancock 1s! “1 
Hedleye ...... 2%, 2% 
Helvetia ccccoces bl tw 
Inspiration 4%, 
Indiana ..ceseees 7 ey 
-Isle Creek ....-.+. Hi 45, 





147% 
y21) 

eo 
STM 

lie 
ag 


nm} 








Net 
ast. Ch'ge. 
il 
Lh 

44 
a6 i's 
1061, “ 
11 l 
168 
10 “ 
6 
1 
Hy'y 
iv 
1% - % 
z - 1% 
i} 
iw 8 
"> 
wt 
61 ; 
28 
re 
1 - 
7 
SS 7 
OS 1, 
168 
ots ‘“s 
M4 “s 
14%, 
v2 
leo 
S7%s Ve 
leh 4 
oo) 
My 
5% 
4ig 
Hey 
SuLy 
NT%, 
Wo 
Wey 
Wn 
oe) ee 
we 
WD 
a> 
od 
SN 
loo } y 
M54 4 
Vm 4 
1H %, 
lint 
102% Vs 
a) 
Tbhs 
Sl 
is, 
rd 
3 li 
lols, 4 
41! 
1s 
lint, 
1% 4 
61 o. 
Rie — % 
14 
bet) 
oo E 

Net 

ast. Ch'ge 
1% Tt 1%, 
oo Pr 
sels = 
TM My 
358 i 
TBM 1% 
4) Hy 
38 I'y 
Ss =% 
1 ’ 
‘ ‘ 
64h, Lies 
I's 
7 " 
Oi sO 
ost, iA 
17% + 2% 
Hers, oly 
15% + 1% 
2% + 1 
88 +58 
27 5 
18! 4 
2H 
0 “ 
34% + 4 
“it % 
4i'y ) 





Sales. 
116 


5,10 


>, 16S 


10 


1,681 


S200 
1.000 
5,000 
17,800 
1,000 
5,000 
3,000 
1,000 
1,000 
ooo 


8,000. 


16,000 
2,000 


$74,800 


. Keweenaw 





Open. 
Isle Creek pf..... 
Isle Royale 
Kerr Lake 


Lake Copper 15% 
La Salle errr 
Masye. Consol..... 1 


Mayflower 
Mason Valley .... 3 
Miami 26 

















Michigan .......-. 
Mohawk 

Nevada Consol 

New Arcadia .... 7% 
Nipissing ........ 
North Butte ..... 
North Lake 

Old Colon eve 

Old Dominion .... 3% 
Ojibway cooce, AfY 
eee. .. .sesaaes 
Pond Creek 

Quin 

Ra Con. Copper. 

St. Mary's Land 
Santa Fé ; ooe 2% 
Shannor tly 
South Utah...... .% 
Shattuck coo om” 
Superior 37 
Superior & Boston 215 
Tamarack , nt 
Ter Copper . ot 
Tuo MNES .eccocs we 
Trinity . ek ae 


U. S. Smelting 





U. S. Smelt, pf 

Utah Apex oe he 
Union Copper L I's 
Utah Consol...... 15 
Utah Copper. ..... 65% 
Victoria e a 
WiIRGRA . cccesese “ 
Woiverine ....e... SS 
Wyandotte ...... a 


RAILROAT 
7. & i Pisces 
ton & Albany.184 





Boston Elevated S41, 
.-Boston & Maine 34, 
Boston & Me. pf.. 48 
C.J. & U.S. Y. pf.110 
Con. & M. Class 4. % 
Fitchburg pf... 68 
Mass. Electric 7 
Mass. Elec. pf 

Main» Central.... 

N. Y.. N. H. & H 

Old Colony 

Rutland pf 

Union Pacific 

Vermont & Mas 

West End 


West End St. pf 


MISCELLAN}) 


4m. Ag. Chem 

Am. Ag. Chem, pf 

Am. Pneu. Serv... 

Am. Pneu. 8. pf.. 

Am. Sugar 

Am. Sugar pf.....114 
Am. Tel. & Tel. ..122% 
Am. Woolen pf. at) 
Amoskeag io 
Amoskeag pf 100% 
A.. G. & W. I 6% 
A., G. & W. I. pf. 14% 
I Boston Land i2 
Edison 241 
Edison rights ....2.40 
General Electric. .153 
Ga. Ry. & El 114 
Mass. Gas 82 
Mi Gas. pf 87 
Mexican Tel o oa 
Mexican Tel. pf 1 
McE'wain p . Lg 
New Eng. Tel Pet 
Pullman 16 
teece futtonhole. 16%, 
Reece Folding $l, 
Swift & Co . 100% 
lorrington - 
Torrington pf ta] 
United Fruit 134% 
Un, Shoe Mach os, 
Un. Shoe M. pf 28% 
U. S. Steel.. oS, 
U. S. Steel pf.....100% 
Western Union 6S 


BONDS 


Arr Ag. Ch. 5s 100s, 
Am. T. & T. col.4s 39% 
A. T. & T. cv.44s.102% 
A G. & W. L. bs. & 
Atchison 4s .. ™m 
C., B. & Q. jt. 43. 96% 
( B. & Q. 4s,reg. 96% 
Cc. 7. 28. ¥. @.. 
C.J. & U.S. Y. 53.100% 
N. Eng. Tel. 5s 101 
Pond Creek Gs.... 96% 
West. T. & T. 53. 95% 
Swift & Co. 5s 96 


High. 


R814 
eT 


dos 








IS 


104% 
184 







I 








102% 








Week Ended April 24 








es 


l+++ 


3% + 
1% + 
4 + 
71% + 
3% + 
4 + 
68 + 
2 4 
104% + 
isi — 
S4 

SS 
45 
110 

5 e 
69% + 
T+ 


i i a 


Net 
ow. Last. Ch’ge. 
884, 88% .. 
29% 334+ 3% 
4\% 5 . 
214 1% 4+ 1% 
15 16 + % 

GO 

12% 

O™% 

26% 

1% + 1 
7: + 9 
1S ‘4 ee 
7% + 2% 
6 My 
1% + 3 
2Y% + 1% 
6 + % 
524% + 3% 
1% + 1% 
S4 + 6 
16 t+ % 
SS + 4% 
22% + 2% 
=e4y, +8 
o% oly 4 % 
% 10%+ % 


Mm + 36 
—- & 
- % 
—_ Ly, 
+ ly 
+ 1 
1% 
+ Gly 
+ 2 
10Ol, ee 
4+ % 
15%+ % 
11%— % 
5 





lool, 
vo 
150 
17 
4, 
1007, 
ol 
VSG 
139%, 
4 
pe! ] 
DST4 
1ODtg 
uw 


100% 
89% 
102% 
67 
4 
le 
96% 
oY 
1901, 
101% 
O8% 
96 
96 


Lng 


128 
15644 
16% 
thy 
1087, 

tO 

us 





1081, 


84 + 
ST + 
2 
1 
10014 
i2s 
1554 + 
16% 
thy . 
10874 — 
$1 + 
284 + 
° 4 


“+ 
10% 

6S 
100% -_ 
89% 4 
1m — 
66% 4 
4 
96% 4 
6% 
82% 
100% 
101% 4 
98% 4 
6 

96 





Markets 


Chicago 


STOCKS 


Sales. 
83. 
202 
100. 
27. 
40. 
100 
163. 
110 





$9,000 
14,000 
11,008. 
10,000 
18,000. 
1,000 
2,000 
2,000 
2,000 
20.500 


$89,500 














110 
Is 
7 


1 








Open. High. Low. Last. Ch 





Net 
‘ge. 








People’s Gas 


Public 
Publix 


Service 
Service pf. 


-Quaker 


Swift 


.Alliance Ins 
.Amal 





>.. Reading 


Quaker Oats 
Oats 
Sears-Roebuck 
Stew. W 
Streets S. Car.. 
& Co 
Union Carbide.... 
SC.  Gaeeb...c6 


pf 


Speed.. 


BON DS 


Chi we. Th Bi... 
Chi. Rya. Gs....c. DH 
-Chi. City Rys. 58.. 98 
Chi. Telephone 5s. 1007% 
-Com. Edison 5s...100% 
Mutual Fuel 5s.. 909%, 
Peo. Gas fd. 5s...100% 
.Public Service 5s.. 91 
So. Side El. 4%s.. 89 
Swift & Co. 5s.. Mat) 


T6% 
057% 
9814 
1007% 
101 
HUT 
LOOM, 
91 
89 
96% 





76 6 
95% 95% 
98 9S 
100% 100% — 
100% 100% 
99% 99%% 
100% 100% 
91 91 

so 89 

% OL, 


Philadelphia 


Open. High. Low. Last. Ch’ 


161% 
0 a 
American ° 
Am. Beet Sugar.. 
American Ice... 


Can.. 


Am. Gas of N. J. 
.Am. Locomotive 
.Am. Railways.... 32 
-Am. Railways pf.100 
-Am. Milling...... Ly 
Atchison cad 14 
Balt. & Ohio..... T7% 
Balt. & Ohio pf.. 71% 
saldwin Loco.... 54 
-Baldwin Loco. pf.105 
California Pet. pf. 46 
Cambria Steel $74 


Central Leather... 41% 


-Chino Copper 45%, 
Cc. RT.& P.... MH 
Elec. Storage Bat. 5i', 
.Erie aia ona 291, 
-Erie 2d pf. . 37 
Gen. Asphalt .... 2 
Gen. Asphalt pf 67% 
 —Eeeee is 
Guggenheim 61% 
Hunt. & B. T. pf. 14 


-Inspiration Copper 2% 


Inter-Met. ; 
Co. of N. A 21, 


.Ins 

Keystone Tel.... 14 
Keystone Tel. pf. & 
-Lake Superior 10 
Lehigh Nav. 77 
Lehigh Valley . 72% 
Leh. Val. Trans 1546 
Leh. Val. Tr. pf.. 50% 
-Miami Copper a) 
mes, E.R Beccss B 
Mo. Pacific ThA 


Mirehill .... .... 5% 
N.Y. MB. B.. &@ BB. 
c. 5. oe BS Was Sa 
Nevada Cons..... 15 


Nortk Central . 85 
.Pennsylvania . a) 
Penn. Salt ...... % 
Penn. Steel pf. Gu! 
es. Ge cansek ST% 
.Phila. Co. cum.pf. 39% 
..-Phila. Electric ... 24% 
-Phila. R. T 10 
-Phila, R. T. ctfs.. 10% 
Phila. Traction. 77% 
tay Consol..... . 23% 


.Ry. Steel Spring.. 31% 





164% 











16% 
77™%, 78 
36 
47 
3214 
1025% 
57%, 
325% 
100 
544 lg 
104 104 
T7% Ti% 
71% 71% 
4s% 58% 
1005, 102 
465 if 
49 mh 
41% 41% 
46%, 47% 
21k 21% 
51, 2% 
285, 239% 
ce ont 
rf | et | 
67 ; 
47 
61% 
i4 
ah 
Ww 
21 
13% 
65 
7% 7™% 
> A 
71% 72 
5 loke 
ww 14 
26 26 
11 li 
14% 145% 
oo DIM 
684 68%, 








ded a ee | 
85) 41 
GO wo 
37% 38 
so. 4) 
244% 2% 
We 1, 
91 10 
7 78 
2 2 
76 77 
31% 31% 


164—- % 


+5 





Am. Shipbuilding. °5 A 33 3 + 
Am. Shipbidg. pf. 71 71 70% Wht %* 
American Can 36 36 36 34-1 
-Am. Radiator ™> 375 375 

-Am. Radiator pf..135 35 135 : 
.-Baldwin Loco..... 51 a1 1 . 
Booth Fish ...... 39 1) 39 

Booth Fish. pf... 7% 79% 79 ** 
.Chi. Pneu. Tool.. 56% 59 56 1% 
Chi. Ry., Ser. 1... 88% 88% 88 — 1 
-Chi. Ry., Ser. 2. 25% 26 24% _ 
-Chi ty., Ser. 3. 41, 4% 4hy 

Chi. Ry., Ser. 4.. 1% hy 1% 

ce & Cc. By. P.. 4 14 30 

Corn Products 1414 1444 1435 . 
Chi. Title & Tr...210 210 210 —2 
-Common, Edison. .1564% 156% 136 % 
Diamond Match.. 9 95 v4 + & 
Goodrich Co...... T 

.Great Western.... 

H., 5. & M. pf 

-{llinois Brick 

-Lindsay Lt os 

Mont. Ward pf.. 

-Nat. Carbon 


+ % 


Net 
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T 7 Net 
ransactions on Open. High. Low. Last. Ch'ps. | Seles 
.L.V.gen. ec. 4s reg. 88 88 8 8&8 oe 100 
Other Markets .L. V. annuity Gs... 185% 136 13514 136 “ 4 
-L. V. Transit 5s.. 88 8&8 SS 88 oe (HO 
Net che. Vs Cent Gis cs 114 104 104 ee Si 
: , Tra t 5 PL OY O14 214 ‘ ; 
Bales. Open. High. Low. Last. Ch’ge. L. V. Tran. Ist 58.1024% 102% 102% 10214 
ont 907 907 1 Mar. St. El. 48... 92% 92%, 92% 924,+ |} 10) 
100. .Rep. noe oer ee % 2% Whe We- % ’ : = ae ae ee oe aed 
90..Southern Pacific... 95 mo 944 93 93 + % - »K.& r. Ist 58. o4 ped 94 F “~ wie . 
100..8t. L. & S. F..... 5% 5% 5% 5% P. B. & W. 4stc. 97% 97% 97% 97% ‘ 1,055 
en 41 "ty 5 1 £.. bh iy 
10..Tex. & Pac.......17% 17% 17% 17% .. Se Oe Tee toe eee eee 
21,063..Tonopah Belmont. 4% 5 4 48+ te ee ee ee ee 
1,815..Tonopah Mining. 67% T¥e 6% m+ %& le verags bi ree — ad o1% ihe. a 
1,017..United Gas Imp.. 8% 81% 84 84%+ \% ER css OR: SR Se ee _ 
1..Un. Cos, N. J.....222% 22214 222% 229%4— % -Penn. 4s, “48...... 97% 97% 97% 97% i” 
5..United Ry .......14 14 4 14 Phila. Co. ist is..% S OF 
$0,127..U. S. Steel........ @ 60% 56% 58%—1 Phil. El. gen. 5s.101% 101% 101% 101%+4 % wTR 
8..U. S. Steel pf 108% 109% 10814 10914 Phil. El. 4s...... 79% 80 79% 79% 
1,380..Union Traction 35% 36 3544+ % Phil. El. 4s cfs... 74% 74% 74% 7T4%—4 ’ 
15..Un. Tr. (Pitts.)pf. 22 22 Phil. Co. scrip, ‘16 96 96 96 96 RAH 
2..Utah Coppe: 70 70 4%% Phil. Co. scrip, 18 9242 2% ; 9214 i 
655..Warwick I. & § 9% 9% 14 Rdg.-J. C. col. y 03 92% 93 on 
143..Westmorel’d Coal. 63 6" 63 63 7 Reading Imp. 4s.. 9614 96%, A 96% 1 
90..W’house Elec {2 434% 42 w— + teading gen. 4s.. 944 %4% 94 HMN7%+ FH t 
284..W. J. & S.S..... 9% 49% 49% 49%-— & Stand. G.& E.6s.90 1 90 91 + 1% 00 
30. . York Rys......... 8 8 8 rt 8 = Span.-Am. Iron 6s.101% 10174 101% 101% y. 
115..York Rys. pf..... 20% 30% 30% 30% Union Rys. inv. 5s 66 66 654%, 66 — % 
% K Welsbach 5s ..... 904% 90% » 90% 8: 
“ 143.055 W.N.Y.& P ist 5s. 1025, 102% 102% 10256 : 
BONDS -York Rys. Ss.....92 92 92 92 0 
$14,700..Am. Gas & E. is. 85% 86% 854 8614+ % é 
1,000..A. G. & E. 5s, sm. 85% 85% 85% 85% 
11,000..Beth. Steel 6s.....116 116% 116 116% ; 
, ” 26.392..Cam. Stl. ser. ‘16. 98 98% 97 98 Pi tts shural h v 
15,712..Cam. Stl. ser. '17. 9644 97% 06'S 97% .. Sourg 
1,000. .Choctaw g. is.. 975% YI% 97% 97% .. = 
9,000..E. & Peo. 4s...... 77 77 77 7 ° a 
4,000..Harwood Elec, 6s. 9714 98 97:4 98 +2 Open. High. Low. Last. Ch’ge. OK 
8,000. .Interstate Rys. 4s 60 60 60 60 .Am. Sewer Pipe.. 22% 22% 21 aa — 1% Cy 
5,000..Keystone Tel. 5s. 94 94 93% 93%— \% .Am. Wind. G..... 110% 110% 110% 1104— % 7,000 
11,500..Lake Sup. inc. 5s. 30 38 30 3 +4 Caney River Gas. 24% 24% 24% 2b .. an 
31,000..L. Nav. con. 44s. 99% 9914 9% 99%+4+ .Col. Gas & El.... 11 114% 10% 11%+ % 1,000. .1 a2 
15,000. .Leh. V. gen. 4% 9944 9% BL Oy -Crucible Steel .... 21 22 17 18 — 2% 
3,000. a V. gen. con. 4s. 89 89 9 sy + .Crucible Steel pf.. 8714 87% 8&8 83 142 $10, 00 
Consol ‘dated Stock Exchang 
Week Ended April 24 
Bales. . Low. Last. | First. High. Low. Last. Sales 
610..ALASKA GOLD MINES 365% Sg ‘hicago, Rock ‘Isl. & P. 35% 36% 20% 21% ( 
580..Allis-Chalmers Mfg. 16 17% Chites: Guppe? ..oca26.s«0.0: io) 48 44 48 a) 
43,070..Amalgamated Copper.. 74 78% Colorado Fuel & Iron... 35% 35% 31% 32% ) 
2,099..American Beet Sugar... ily 48% -.Corn Products Refining. 14% 15% 15% 14% IZ 
6,560..American Can .. sea 34% 37% -DENVER & RIO G. pf.. 16% 16% 16 16 OO. I 
170..American Car & Found 53% 55% .Distillers Securities ..... 11% 8% 11 E 
550..American Cotton Oil.... 52 525g 49% NG ERIE .. reverts Tire 301, 28% 28% ) 
260..American Hide & Leather 7% § Te Th A ae eee 4644 44 44 WO 
300..American Hide & L. pf.. 40 Shy -GOODRICH (B. F.) CO.. 50M «45% 4742 70. 1 
820..American Ice Securities. 33% 3124 335% Great Northern pf 122% 120% 121 2003. 5 
340..American Linseed 138% 12% 12% Gt. Nor. cts. for ore prs. 39% 39% 37 37% On 
2,851..American Locomotive .. 54% 58% 49 58 Guggenheim Exploration 60% 63 604%, +=63 200 
10..American Malt ......... 5% 578 og ots INSPIRATION COPPER 30% 35 29 35 TH - 
8,780..American Smelt. & Ref. 734 75%, 71% 74% .Inter.-Met. V. tr. cts.... 21% 22 19% 20% 410 
200..American Sugar Ref....113 114 109 = 1125 -Inter.-Met. pf....-..ccs.0- 72% 75 69% 70 250 
10..American Teleph. & Tel.123% 123% 123% 1231, .International Paper ..... 11% 11% 11% 11% 425 
10..American Woolen pf.... 89% 89% 89% &s\4 -KANSAS CITY SOUTH. 27 27 25 25% 0 
1,930..Anaconda Copper Co.... 37% 38% 35% 38% LEHIGH VALLEY ..... 45) 19, 074 
370..Atchison, Topeka & S. F.103% 105 10344 1037 2 MAXWELL MOTORS ..! O” 
120..BALDWIN LOCOMO... 53% 535g 535% i3% Mexican Petroleum 1,040 
1,260..Baltimore & Ohio coos 00% 79% T7% 78 .Miami Copper ........ A 
50..Bethlehem Steel ........144 144 144 144 .Missouri, Kansas & Tex. 0 
2,100..Brooklyn Rapid Transit. 91% 93% 91% 91144 -Missouri Pacific ........ O30 
7@..CALIFORNIA PETROL. 18% 19 17 181% .NATIONAL LEAD CO.. 67% 67% 64 6414 1) 
970..Canadian Pacifi ----169% 1725, 169% 169% Nevada Consol. Copper... 15%% 15% 15 15 10 
8,530..Central Leather Co...... 44% 44% 395% 41% .New York Central....... 90% 9214 89% 84 of 
1,030..Chesapeake & Ohio..... 47% 49 47%, 48 New York Central rights Me 3% My “% 40 
30..Chicago Great Western. 12% 14 12% 13% .New York, N. H. & Har. 65% 71 635% 68% 100... Vi 
30..Chicago Gt. Western pf. 34% 36 34% 836 .New York, Ontario & W. 29 vAlg 8629 20% 
1,190. .¢ Chi cago, Mil. & St. P... S6% 9% 953 4 96 -Northern Pacific ........ 111% 112 110 110% 781 
Dividends Declared and Awaiting Paymen 
STEAM RATLROADS BANK STOCK Pe- Pay- Books 
. Pe- Pay- 300ks Pe- Pay- Rooks Company. Rate. riod. able. Close | 
Py See Rate. pg able. Re > Company. Rate able. Close. ag Becur’ s pf. 1% Q May 1 *Ar a4 | CUE 
+» T.&§ Q June 1 *Apr. 3 > "" =e rr . N. Watch.2  Q May 1 Apr | 
C.'of N. J May 1 *Apr. 16 ee eet. «4 Me a Rik. Nat Ges? — ape %e Apri | 1 
Elmira & W..$2.26 — May 1 Apr. 20 Bowery a May 1 ‘Apr. 27 Eureka P. L.. x Q May 1 Ayr ( 
Ga. So. & Fila. ” z Chemical Nat..? iMay 1. Apr. 24 Fall R. Gas W. Q May 1 *ArI | 
Ist & 2d pf...2%6 — May 7 Apr. 23 Corn Exch..... May 1. Apr. 30 Fed. S. Ref. i 1% Q May 1 *Arx | 
Gt. North. pf...1% Q May 1 *Apr. 7 Germania _._. May 1. Apr. 30 Gen. Chemical..1% Q June 1 M | 
Nash. & Low..4% — May 1 *Apr. 15 Pacific .. ’ May 1 Apr. 14 Gen. Mot. pf...34 S May 1 Apr. 14 | 
N. Y. Central...14 Q May 1 Apr. 1 nce 3 tat iat a . ‘ Gold. Con. M...10ec Q Apr. 30 Mar | 
Norf. & W. pf..1 Q May 19 *Apr. -” TRUST COMPANIES Home. Mining..65c M Apr. 26 *Ar ( 
Nor. Pacific....1%% Q May 1 *Apr. 12 As ‘ M: 1 *Apr. 28 Houghton Co. i 
Reading Co.....2. Q May 13 *Apr. 26 Broadway... May 1 Apr. 2 po ae <--e— Bes 2 cAor. 15 
Reading ist pf.1 Q JunelO *May 25 Farm. L. & T..; May 1 *Apr. 24 Do pf. ..200 — May 1 *Ayq i ee 
é ite a} d ° 4 , 
STREET RAILWAYS Hamii'n, B’k’n.3 May 1 *Apr. 26 Till. No. U til. “pf. 1% Q May 1 PI ae 
A., El. & C. pf.1% Q May 1 *Mar. 23 x Ch, Wk'n. . May 1 Apr. 24 Ill. & P. S. pf..1% Q May 15 *Apr. 30 | 
Am. Rys. pf....1% Q May 15 *Apr. 3 2» PRR Ind. Pipe Line..$2 Q May 15 Apr. 244 | 
Ban. R. & El.. % Q May 1 Apr. Ww INDUSTRIAL AND MISCELLANEOUS Ing.-Rand ......5 A Apr. 30 *Apr. 15 | 
Brazilian . L. Aetna Exp. pr.2% Apr. 26 Apr. Isl. Creek Coal 3c Q May 1 Apr. 23 | 
¢ = eee Amal. Copper... May 31 Apr. Int. Banking. ...3 — May 1 ). _ 
Cape Bret. E — May 1 *Apr. 22 Am. Brass..... Se ae 1. H. of N.J. pf.1% Q June 1 <3 > | 
Do pf. .. $3 May 1 *Apr. 22 Am. Cigar..... May 1 *Apr. 15 Int. H, Cor. pf.1% Q June 1 *M: > | 
Col. R., P. & ui Q May 1 Apr. 17 A.D.T. of N.J..1 Apr. 20 Apr. 17 Int. Nickel pf. 14, Q May 1 Apr 
Do pf., B..... 14 Q May 1 Apr. 17 Am.Gas & E. pf.1% May 1. Apr. 21 K_ C. S. Yds. of 3 
Com. Power, R. Am. Glue......3 May 1 Apr. 27 Me. pf.... I Q May 1 Apr Pr. im 
SS PR 1 Q May 1 *Apr. 16 Am. Graph. pf.1% May 15 May 1 K. C. S. Yds. of a if 
Do pf -2e-0k% Q May 1 *%Apr. 16 A. LaF. F. E. May 15 *May 10 MO. ......00.. %Q May \pr 
Conn. R y. pes Am. Lt. é Tr..24% Q May 1 Apr. 15 —— r ist and P P 
com. & pf.....1 Q May 15 May 1 Am. Lt. & Tr..2! c.May 1. Apr. 15 1 pf. ...... Q May Apr. 20 
Cumb. Co. P. re |. May 1 Apr. 10 Kelly- Spd. tage 1% Q May Apr. 15 
ae 1% Q May 1 *Apr. 17 Am. Malt. pf... May 3 Apr. 15 Kel. Switchb, & 
Duluth Sup. Tri — July 1 *June 15 Am. Malt. pf. .t2c May 1 Apr. 15 Sup ply seesces “3 Q Apr A! 
Duquesne L. pf.1% Q May 1 Apr. 18 Am. Util. pf May 10 *Apr. 30 Kerr Lake Min.25e Q June June 
— & East St L. & Ba. May 1 Apr. 21 Key. Tel. pf. ..$1.50 — May *Al Oo | 
Sub. pf. .....% Q@ May 1 Apr. 22 Bel. May 1 Apr. 23 Lack. Steel pf...% Q June Ma 
G. Rap. Ry. Q May 1 Apr. 2 Big. : L. Star Gas....1% - July 
— El. See b May 1 Apr. 24 L. Star Gas....1% Ex. July 
; S May 15 Apr. 24 Brill (J. G.) Co. L. Star Gas.. t Stk. July 
Do pf. : oes S May 15 Apr. 2 ~ Aes 1 May 1 Apr. 24 Lou. G. & E.pf.1 Q Apr *Ar 
Int. Rap. Tr....{ Re PSS gr. Col. P. As . Lowell E. Lt...€2 Q May Ap 
Jack. Trac. ’ May 1 *Apr. 15 com. & pf....3% May 21 May 9 Mass. G. Cos. $1.25 Q May AI \ - 
Leh. — ceegedes Brown Shoe pf..1% May 1 *Apr. 24 May Dept. St.. % Q June M | 
Lew., 4 x Burns Bros..... May 15 May 1 Miami Copper..50c Q May 
Wat' ville f. May 1 Apr. 17 Do pf. = May 1 Apr. 16 M. L., H. & P..2%4 Q May 
Linc. “ Q } 1 Apr. 20 Cambria Steel.? May 15 *Apr. 30 Munic. Serv. pf.14, Q May 
Mil. Can. Cem. pf. May 17 Apr. 30 Nor. American.1%4 Q July 
L. ) *Apr. 20 Can. Convert. May 15 Apr. 30 Osceola Con. M. $2 Q Apr. 3 » | 
Mont 1 *Apr. 15 Ch. Pneu. Tool.1 Apr. 26. Apr. 15 Pacific Coast...1 Q May j 
Phila. 1 *Apr. 1 Clu., Pea. & Co.1 May 1 ‘ Do Ist pf... 11% Q May | 
Phila. 1 *Apr. 17 Com. Edison....: M: 1 ok FO aa Q May | 
Pub. 1 *Apr. 16 Cons. Coal......13 30 P: ao ific Pwr. & | 
Rio De Long H. & E 1 ree 1% Q May Apr | 
-. 1 Apr. 15 Dis. Co. of A.r 30 *Apr. 9 pane ans Ltd. Q May Ma " 
Sao Dom. Bridgés 15 Apr. 30 Ff er “hy Q May Apr. 21 
4 &P 2 1 Apr. 15 Dom. Steel pf y 1 Apr. 15 Peo. G. L. & C..2 Q May Mz : | 
Union St. Ry. Du P.de N.P. pf. 1g Apr. 26 Apr. 15 Peo. N. G. & P.2 Q Ap: Apr. 20 
of New Bed..2 Q May 1 *Apr. 15 Eastman Kod.. June 1 *Apr. 30 Pitts. Coal pf..1% Q Apr pr. 15 
Wash -Va. ty.1 — May 1 Apr. 19 E. El. I. of Bos. 3 May 1 Apr. 20 Pitts. Term. Ww. : 
|; 24% — May 1 Apr. 19 Edison El. I. of & Trans. pf.21%4%cM May May 8 ]| ft 
W. Penn. R. ’ pf. 1% Q May 1 Apr. 2 Brockton .....$: May 1 *Apr. 15 Proc. & Gam.,..4 Q May *Apr. 30 for 
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FORECAST AND COMMENT 
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The public opinion of the whole world is depender 
now, more than ever, on the public opinion of America 
Public opinion has never been more difficult to organize 
than it is at the present moment, and public opin has 
never been as powerful. It.és the world’s silent iler. 
Today every ruler in Europe is making an app il for 


the vast support of public opinion 
* ia * 
A. F. Van Hall of Amsterdam, Holland 
The United States is an oasis in a desert. A boom 
in securities here at present means more to 


who have holdings here than to Americans A 
it means that something will 


foreigners 
boom 


here means everything 


} 


be left after all 


Anthony J. Drexel 

America ought to wake up to the 
preparing herself for the contingenc) of w 
think we will get in this war, but we-need to think of 
the future. 


Tins sia 
grim necessity of 


r I do not 


John Moody 


The activity in the while it 


stock market, 


centrated attention on sp¢ lation, has nevertheless had 
a favorable effect on conditions in the genera! invest- 
ment and bond markets. 

* . * 


John V. Farwell Company 

















Evidences of trade expansion continue to be mani- 
fested. Road salesmen, express companies, and i 
roads that are in direct touch with conditions, report 
apparent and steady increase in volume of busines 

ee 2 
Marshall Field & Co. 

Improvement is noted in the general dry good si- 
ness as compared with that of the same la yeal 
ago. The total sales for the week in wholesale es for 
both immediate and future deliver ire a it the 
as during the corresponding period last year Current 
shipments are heavier ymparatively than t have 
been for the last few weel 

* ” 
The National Condult and Cable Company 

Real improvement in business and industria relies is 
apparent to a greater or less de accord to the 
quarter considered, and still further prog rade 
conditions is anticipated 

* . . 
Iron Age 

The volume of new buying in finished lines continues 
to be less than in March. Shipments by some stee m= 
panies are less, also by others substant illy the same 

‘ 4 
Professor Jeremiah W. Jenks, School of ¢ t 
New York University 

The effects of the war will be enormous to all the 
fighting countries The loss in labor is probab! th 
most serious, as millions of the finest artisans w have 
died before it is over The loss in capital will ru nto 
many billions, and the great war debts w mea hat 
the fighting countries will be ippled by having pay 
the interest charges on these enormous amount The 
United States, on the other hand, not having these terr 
ble debis to face, will have a reat adva ize i ” 
trade 

* * * 
Dunn's Review 

The developments of the week have served to 
strengthen the influences working for improvement, and 
business confidence further incre s The ’ , 
trade is expandi: although the movement, t sa 
whole, is not rapid, and wide differences ex 
industries working overtime, largely by reason of big 
war orders, others reaching a fairly i ipa y, 
while others still struggle with adverse conditio: 

+ * * 
Bradstreet's 

Trade continues to expand, progress ofa imulative 
character, and even concededly slow lines are evi: nga 
more lively disposition In fact, th eneral situation, 


trade and industrial, seems to be moving into new and 
higher ground. 


GENERAL 


Financial Chronology 
MONDAY, APRIL 19 
Stock market closes reactionary 
Money on call, 14@2% per cent 
$A. 70%. 





after ear strength 
Demand terling, 


TUESDAY, APRIL 20. 


Stock market irregular. Receivers appointed for the 
Chicago, Rock Island & Pacific Railway Money on 
call, 1%42% per cent Demand sterling, $4.7, 

WEDNESDAY, APRIL 21 

Stock market hea Total sales of bonds, $7,207,148), 

the largest dealings nee Oct. 13, 1911, when the sales 


Money on call 
mand sterling, $4.79 
THURSDAY, APRIL 
Stock market reacts further Money or 
2% per cent. Demand sterling, $4.787 
FRIDAY, APRIL 23 
Stock market irregular Money on call, 14472", per 
cent Demand sterling, $4.787, 
SATURDAY, APRIL 24 
Stock market strong 
Se 2 


were $8,539,500 1y@24 per cent De- 


= 


The War 
Sunday.—French capt 

portant height in Alsace 
Monday.—British submarine 


TEXAS CO. RIGHTS 
Bought & Sold 
H. F. McCONNELL & CO. 


25 Pine St.. Tel. 6064 Johan. New York. 


ure Schnepfenreith 











danelles while attempting a reconnaissance and its crew 
French make further gains in the region 

of Schnepfenreith Kopf. Germans admit withdrawal of 

near Metzral in Alsace. 

-Further advances in Alsace reported by the 

capture of 


is captured 





troops 
Tuesday 
‘rench. Britis 
Hill 60, southeast of Ypres—a gain of three miles. 
Wednesday continue advance on Uzok 
Pass, capturing another Austrian position. Germans re- 
port the recapture of Embermenil, south of.the Lor- 
raine border, and an advance on Hartmannsweiler Kopf. 
Lloyd George announces that the British 
Heavy movements 
of troops in Belgium are reported, indicating, according 
to London advices, that another strong German offen- 
sive movement in Belgium and Northern France may be 


officially announce the 


Russians 


Thursday. 
now have 750,000 men at the front. 


about to take place 

Friday.—French claim to have captured two lines of 
trenches near St. Mihiel. Germans report that a Brit- 
ish submarine which entered the Bay of Heligoland was 
sunk They also announce the defeat of French troops 


in an engagement near Arras. 





Saturday.—Heavy fighting around Ypres The cap- 
ture of Het Sas, Langemarck, and Steenstraete, north 
reported by the Germans. Heavy bombard- 
Dardanelles continues. 

e 2 * 
Full Crew Bill Defeated 
The Spring bill, modifying the New 


of Ypres, 


ment of the 


York full crew 
law, failed of passage in the State Legislature last week. 
* * 

Attack Revenue Law 

Three suits were filed in the United States District 
Court at Chicago on Friday attacking the constitution- 
ality of the Emergency Revenue act of 1914, in so far as 
it affects the tax upon the capital stock of banks. The 
declarations in the suits were filed on behalf of the Con- 


ti il and Commercial National Bank, the Continental 
and Commercial Trust and Savings Bank, and the 
Hibernian Banking Association, by Mayer, Meyer, Aus- 
trian & Platt, attorneys. The final decision will affect 
25,000 banks throughout the country, according to the 
atltorr vs 


* * «* 
lederal Trade Commission 
For tl 


porters on 


views of ex- 
American 


purpose of ascertaining the 
methods of selling goods in 
the markets of the world the Federal Trade Commis- 
York City the first 
industrial 
commerce will 
recommenda- 


sion will open hearings in New 
week i May All the 
org interested in 
be invited to submit information and 


commercial and 
foreign 


nizations 


tions on the extension of trade 
* * * 


Canal Open to Trust-Owned Vesscis 


\n opinion rendered by Attorney General Greg- 
or to the War Department concerning the closing 
of the |} ima Canal to trust-owned ships holds 
that section of the Canal act forbidding the passage 
of such vessels to be virtually inoperative. Until 
a oration is found guilty of violating the anti- 
trust law, its vessels could not be denied the right 
of passage, and then if it should be found guilty 
the de ee of the court would be designed to pre- 
vent such violation in the future, in which case 
there suld be no ban against its vessels. 


* * * 


Rigas Bank Suit 
That the Riggs National Bank made loans to for- 


mer prominent officials of the Treasury Department, 


neluding employes of the Controller of the Currency’s 

i national bank examiners, will, according 
to report from Washington, be one of the facts 
bro ht nut b the Government when the bank's 
suit against Secretary McAdoo and Controller 


omes up for a hearing in the Supreme 
The 
that 
these loans were intended to influence the persons 
by whom they were obtained. Charles Starek, the 
national bank examiner for the New York City dis- 
a Director and officer of the 
Bank of New York, has been sub- 


Court of the District of Columbia next month 
Government, it is said, will endeavor to show 


who is also 
Federal Reserve 
poenaed in the case, 

* * * 


Eistablishing Dollar Credits 


Within a few days the Equitable Trust Company, 
so officials of that institution announced last week, 
will have ready for distribution a circular letter of 
credit figured in dollars instead of pounds sterling, 


and the drafts drawn agajnst it in foreign coun- 
treis will be sent to New York for collection instead 
of through London. The company is making ar- 


nents for the opening of agencies in Central 





and South 


American countries, Cuba and the Far 
East where checks drawn against its letters of 
credit will be honored, and, in addition to the of- 
fices now maintained in London and Paris, will 


more in the leading countries of 


several 


as s00n as 





possible after hostilities cease 
with 
Germany, 


Meantime, the company has arranged 
nent banks in England, France, Holland, 
zium, Switzerland, Denmark, Italy, Austria, Rus- 
Spain, Sweden and Norway for the cashing of 


promi- 








* * * 

To Clear Checks at Par 
The Federal Reserve Bank of New York has put 
banks in its district a plan for the 
ehecks and drafts without charge for 
within the district 
Following this an- 


ore member 
nee to banks agreeing to 
r into the 
no ement the 





arrangement. 


Guaranty Trust Company notified 
Stat banks in New York that it was prepared to 
clear for them in New York City at par. 
Banl ing to make use of this privilege are 





required to keep a balance with the trust company, 
Ww ‘ igrees to allow interest at 2 per cent. on 
Under this arrangement, it is pointed 
enjoy the advantage 
is the plan 


afford 


such funds 
banks will same 
with respect to free clearance of checks 


Federal Bank will 


out state 
outlined by the Reserve 
its members 
* * ® 

Distribution of Russian War Order 

The order placed by the Russian 
with the Canadian Car and Foundry 
$83,000,000 shrapnel 
split up so that American 


Government 
Company early 
and howitzer 
firms 


this month for 
shells has been 


A Shorn Lamb’s View 
Editor of The Annalist: 

HE answers by Wall Street brokers to your re- 

cent questions as to what constitutes manipula- 
tion in a stock market are an interesting exposition 
of the perennial tendency of human nature to fool 
itself, as well as a striking example of the lack 
of perspective always displayed by those in any 
occupation toward the business in which they are 
engaged. The inherent function of a stock market 
is a mart for the exchange of securities, but from 
the Wall Street point of view this is only an inci- 
dental divertissement, for the real game is specula- 
tion and its attendant and inevitable evils. 

It is another constant and interesting trait of 
human nature that we gloss over our real motives 
by such specious pretenses as we think will pass 
muster, though in the end we do not usually fool 
any one but ourselves. So there comes out in these 
answers the old plea that speculation is needed to 
create a real market for real securities and manipu- 
lation is likewise needed to create speculation. 
Just what manipulation is meets many definitions, 
some explanatory, most of them apologetic. In 
plain every-day business there is an axiom that 
your business methods are in a bad way when you 
have to defend and explain them. One man sizes 
up the situation in two words—“ Crooked work.” 
“FALSE ADVERTISING” 

Putting it baldly, manipulation is neither more 
nor less than a confidence game, slightly elevated 
in intellectuality above the shell game of the fakir, 
but intended solely to deceive and to present the 
semblance of a reality that does not exist. The 
attempts to justify this method by comparison with 
the ways of other pursuits is the usual refuge of 
a policy that will not stand the acid test of in- 
vestigation and analysis on its own merits. In most 
Western States there are laws with severe penalties 
against false advertising, and most business con- 
cerns have relegated that sort of thing to the pro- 
fessional fakir and sharper. It has been left to 
Wall Street alone in an age of reform and advance 
to still have to defend and explain practices which 
are outlawed in other commercial pursuits. 
A HOPELESS SPECTACLE 

To those far enough away from the 
that heads out at Trinity Church to view 
in their true perspective, Wall Street is the most 
hopeless spectacle of the day. For it has learned 
nothing from its mistakes, its blunders, and its 
sins of commission. It still cherishes the 
quated delusion that it is the barometer of trade. 
It still pretends to believe that the only possible 
way to create a market for the real buying and 
selling of real things is to dress up its windows 
with false advertisements. It still attempts to 
delude the business world with the statement that 
stocks that rise and fall 30 points in a day do so 
from natural causes and because of public par- 


canyon 
natters 


anti- 


ticipation. 

It resents fiercely the threat of much-needed 
legal regulation, forgetful meanwhile that no insti- 
tution or association of men has ever been reformed 
save by outside pressure. It remains hopelessly 
blind to one of two fates which awaits it in the not 
distant future—an indefinite continuance of that 
public distrust and neglect which has been its por- 
tion for so many weary years, or else the hand of 
legal regulation which will expose its ways and 
methods to that pitiless publicity which is the only 
those who venture into its troubled 

A SHORN LAMB. 


safeguard of 
waters. 

Kansas City, April 21. 
amounting to 
additional $30,- 


have ictually secured contracts 
$21,724,400 
000,000 are 


while contracts for an 
pending. 

From authentic sources it is also learned that 
the Russian Government recently placed a $15 
ealling for the manufacture and de- 


field and machine 


000 contract 
livery of miscellaneous artillery, 
American mills 


RAILROADS 
Weekly Gross Earnings 
Following are the tz 


of important railroads, with chan 
sponding week a year before 


guns by 

















SECOND WEEK APRII Amount. Changes 
Alabama Great Southern $91,159 4 $923 
Bum BOOP. <10 0s 0cessees 40,115 1G 
Buffalo, Rochester & Pittsburgh 171,268 18.144 
Canadian Northern 342,400 25,000 
Canadian Pacific......... 1,701,000 Ih OO) 
Chesapeake & Ohio........ , 778,275 + 5 Gus 
Chicago, Indianapolis & St. Louis 125,349 1,788 
Cin., New Orleans & Texas Pas 170,554 25, 405 
Colorado & Southern. 231,340 10,4359 
Denver & Rio Grande.. 367,500 21300 
Georgia Southern & Florida....... $5,370 1,785 
Gram TRUE. cvcccccccccvscccccecees 814, 5S LGO, S57 
Louisville & Nashville wae 924, ) 174,050 
Missouri, Kans & Texas 587,265 + T2843 
Minneapolis & St. Loui oteederee ZOL SSS + 17,150 
Mobile & Ohio. . 107,020 Li), tii4 
Rio Grande Southern 0,587 133 
Southern Rai!way... naees 1,164,078 — 1:4),140 
St. Louis Southwestern...........+.. 184,000 21,008 
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Texas & Pacific..... cecceccceee 314,238 — 9,510 

Toledo, Peoria & Western....ccccere 19,815 =a _ 8 

Western Maryland..........++++. wee §«6166,551 + 8,278 
* * * 


Baltimore & Ohio ( 

The company has ordered 3,000 car repairmen 

who were laid off in the latter part of 1914 to return 

to work immediately, because of the heavy increase 

in the transportation of coal, much of it for export, 
x se > 


Chicago & Northwestern 
advices from Chi- 


The company, according to 
cago, is soliciting bids for 2,100 new cars, all to 
be delivered by midsummer, aggregating in value 


about $3,000,000. 
* * 

Delaware, Lackawanna & Western 

Stockholders of the Morris & Essex Railway Com- 
pany, which is leased by the Delaware, Lackawanna & 
Western Railroad, have filed suit in the Chancery 
Court of New Jersey, in which relief is sought from 
the court for the purpose of securing to the stockholders 
of the Morris & Essex large sums in dividends of which 
they claim to have been unlawfully and improperly de- 








prived. It is charged that the D., L. & W. manipulated 
the finances of the Morris & sex for its own benefit 
and in violation of the terms of lease. A Morris & 
Essex Stockholders’ Protective Committee has been or- 


Philemon L. Hoadley, President 
of the American Insurance Company of Newark, N. J., 
Edward Milligan, President of the Phoenix Insurance 
Company of Hartford, Conn., George C. Van Tuyl, Jr., 


ganized, composed of 


President of the Metropolitan Trust Company of New 
York City, and A. N. Williams, Vice President of the 
Aetna Insurance Company of Hartford. Mr. Van Tuyl, 
Jr., is Chairman, and James F. MacNamara, 49 Wall 
Street, New York, Secretary 


>. = 6 

Grand Trunk. 
Inconie account 
pares as follows: 


and the year before com- 


last year 
1914. 

£8,596, 767 

6,841,919 


Gross receipts 
Working expenses 











Net traffic receipts 1,754,848 2,358,566 
Income from rentals, &c., credit. 327,044 #95, 505 
Tctal net revenue 2,081,892 2, 262,563 
Other income 403,086 
Tctal income 2.665, 599 
Rents, interest, 1,688,477 
Surplus ......cccee 2 
*Debit. 


New Haven Case 


The Government, through Assistant United States 
Attorney General Swacker, last week asked Federal 
Judge Hunt to modify his order granting bills of 


particular to William Rockefeller and eleven other 
Directors of the New Haven, past and present, con- 
cerning the indictnient found against them for vio- 
lating the Sherman anti-trust law. Mr. Swacker 
asked the court to disallow the request on twenty- 
two points and modify it on others. 

* * @ 


New Ye-k Central 

Stuckholders at a special meeting held at Albany 
last "‘uesday authorized an increase of the funded 
debt of the company by the issue of $100,000,000 
twenty-year 6 per cent. debenture bonds. Propos- 
als to increase the capital stock from $300,000,000 
to $400,000,000 and execute leases or renewals of 
leases of the Ottawa & New York Railway Company 
and the St. Lawrence & Adirondack Railway Com- 
pany also were approved The Illinois State Pub- 
lic Utilities Commission has authorized the com- 
pany to issue $100,000,000 convertible bonds. 

e* ¢ 

Pennsylvania 

Inquiries for equipment estimated to cost between 
$9,000,000 and $10,000,000 are being made by the com- 
pany’s lines west of Pittsburgh. Prices are being 
asked on 6,500 freight cars, 50 locomotives, and 35 
all-steel passenger cars. Supplies to the amount of 
$20,000,000 are for the company’s Eastern 
lines, including 16,245 freight cars, 194 locomotives, 
and 181 all-steel cars 

* * + 


wanted 


Rock Island 

Financial stress, attended by dissension among 
stockholders, which has kept the affairs of this 
road before the public for the past eighteen months, 


reached a culminating point last Tuesday when 
Judge George A. Carpenter of the Federal District 
Court at Chicago granted a petition for a receiver- 
ship. H. U. Mudge, President of the company, and 
Jacob M. Dickinson, former Secretary of War, were 
appointed receivers, the latter to have the decision 
in any difference of opinion. The petition for the 
receivership was filed by the American Steel Foun- 
dries Company, which holds a claim for the small 
amount of $15,818, but back of this was the funda- 
mental fact, as stated in the petition and admitted 
by the officials of the railroad, that demands for 


in short-term notes and other obli- 
before could not be met. In 
A. C. Ridgeway, Vice Pres- 


about $5,000,000 
gations due May 1 or 
answering the petition 


ident of the road, said that a receivership was the 
best means of protecting creditors, bondholders, 
stockholders, and collateral interests. Wall Street 
was greatly stirred by the announcement that the 
company had been placed in receivers’ hands. N. 
L. Amster of Boston, who was recently elected to 
the Board of Directors in opposition to the so- 
called Reid-Moore interests, as a representative of 
minority stockholders, declared the action taken to 
be a “ put-up job’’ and an “ outrage upon the stock- 


it was announced that a 
Stockholders’ Protective Committee had been 
formed, headed by Mr. Amster, for the purpose of 
devising some plan for immediately lifting the road 
out of the receivership and if possible take the 
property out of the hands of the old management. 

The action to vacate the receivership, it is said, 
will be begun in Chicago. The tentative plan of 
the Amster Committee is to raise by popular sub- 
scription among the minority stockholders about 
$6,000,000. This would provide for the loan of $2,- 
500,009 made by the Central Trust Company and due 
April 30, for the $1,494,000 serial note of the rail- 


holders.’ On Wednesday 





Way company due May 1, for the $1,600,000 loan 
made by the Bankers Trust Company and due Sept 
30, and still leave abou: $500,000 for current needs. 


The collateral behind these three principal obliga- 
tions to be met by the railway company amounts to 
about $11,500,000. It is proposed, under the tenta- 
tive plan, to take this collateral as security for the 
$6,000,000 subscriptions. Daniel G. Reid, who re- 
signed from the Board of Directors two months 
ago, it now appears indorsed the company’s note 
for $1,600,000, made out on March 31 to the Bankers 
Trust Company. This money, it is said, was bor 
rowed to help the company out when it was in 
danger. Others who indorsed this note were Judge 


William H. Moore, Arthur Curtiss James, James 
Lean, and Ogden Mills. Each of the men assumed 
a@ personal liability of $520,000. 
* € @ 

Southern Pacifie Suit 

Louis J. Spence, testifying in the Gove ment’s 
suit to divorce the Central Pacific from the Souther 
Pacific, pointed out that parts of the forme r 
stitute essential segments of the latter. Mr. Spence 
is Director of Traffic for the Southern Pacif 
James Speyer testified that it was only the guar 
antee of the Southern Pacific Company behind the 
Central Pacific bonds which enabled Central Pacif 
to settle its $58,000,000 debt to the Government 


1898. Ex-Attorney General Griggs testified that in 
accepting the above plan for payment of the an 
owed to it by the Central Pacific the Govern 


practically contracted to recognize the Central I. 
P 


cific as part of the Southern Pacific system for all 
time 
+ * * 

Wabash 

Sale of the road for $21,000,000 instead of $34 
000,000, the minimum fixed in the foreclosure de- 
cree, will be permitted by the Federal District Court, 
so the receivers were informed last Thursda I 
Circuit Judge Adams at St. Louis. The latter 
amount, attorneys representing Eastern financial 


interests declared, could not be obtained. It will 
require $16,009,000 to 
certificates and $5,000,000 to 
the receivership. 


are progressing favorably 


take up outstanding receivers’ 
liquidate the 


plans, it is said, 


cost of 


Reorganization 


INDUSTRIAL, MISCELLANEOUS 


American Hide 
Earnings for the 


and Leather Company 
quarter ended March 31 compare 


as follow 








with those in the two preceding years 
1915. 1914 913 
+*Net earnings $147,245 $415,043 
Interest and sh. fd 1s 
Surplus . ad ous 383,419 *1S, 150 
*Deficit. tAfter replacements, renewals, and in- 
terest on loans. Net current assets were $10,062,595. 


Bonds in hands of public, $4,819,000. 
oe 2 
American Shipbuilding 

H. A. Cristy, Chairman of 
the company’s shipyards are 


lire tors, 


Board of 
with repair 


the 


says all busy 


work, and earnings are holding up satisfactor rhe 
company is spending $550,000 for a new concrete dry 
dock at South Chicago, and $150,000 for a new office 
building, foundry, and machine shops in Cleveland. 
* * * 

Assets Realization Company 

Ira M. Cobe has retired from the Presidency of the 
company, and has been succeeded by G. M. P. Murphy. 
Other new officials are E. A. Potter, Jr., John W. 
McKinnon, and Charles A. Marshall, Vice Presidents, 
and W. S. Hood, Secretary. The company’s balance 
sheet as of Dec. 31, 1914, shows profit and loss deficit 
of $2,853,043, as compared with $2,125,498 in 1913. On 
Dec. 31 cash on hand amounted to $150,128; total assets 


and liabilities each aggregated $15,018,207. 
* + s&s 
Butte and Superior Copper Company 


Income account for the year 1915 compares with tne 
previous year as follows: 
1914 1913. 
Sales zinc & lead concen. & resi..$4,057,6 26,660 






Less freight S50, 008 
Total income 2 676,652 


918,863 


T99, 879 


min. (526,686 tons) 1,0 
709,83 


Op. cost & exp. 


Milling (GE7,2ZIO tons). 260 rcccsece 





Oper CRATHOB .ccescdesssvicscves 20,111 
MOE sntci se cdbbeneeas POT Pe ore 1,738,858 
Net profit ....ccccccccccescecsces 

Other IncOMe ..ccccccoccossoces 24,215 

Bet IMOOMIS ..csrvcccccesvessecces BATT,338 

* * * 

Corn Products Refining Company 

The report of the company for the quarter ended 
March 31, 1915, compares as follows: 

1915. 1914. Increase. 


Current profits . 81,197,368 $1,071,059 $126,309 


Bond, interest, deprec., 





repairs, &c. 392,639 315,972 76,667 
Balance 49,643 
BMVIGONES oc c0cs0scere *2,104 
PRIOMCE oc cdcccccccece 51,807 

*Decrease. 

. » «# 
Dupont International Powder Company 
Stockholders at their annual meeting, held at 


Wilmington, Del, last Friday, voted to liquidate the 
company. About $0 per of the stock of the 
company represented at the meeting. 


* * * 


cent. 


was 





Fisk Rabb Company 








Income for the fiscal year ended Oct. 31, last, com- 

pares with the previous year as follows: 
1914. 1913. 

Net profits ecnigaiishsk oc cee $942,204 $606,001 
Inventory, adj., and reserve..... 160,000 117,689 
Balance for dividend............. 782,204 488,512 
First and second pfd. dividend.. 350,000 ON, 
GUID. 0.0055 60 06swortenrncrans 452,204 202,179 


General Electric Company 
Income account for three years compares as follows: 


1914. 1913. 1912. 
Sales bill .......$90,467,692 $106 477,439 $89,182,156 
TCOSITB .neceeees- $1,406,728 96,207,834 $1,074,192 




















Prof 269,605 8,107,993 
l 
{ i7s 
Inc 1 
Total : 
Dé 
1 . 
I 
431,474 ° 
} u74 f 
I 3 40 « 
aa | = ot ) 
| ° W311 
+ ‘ ‘ $101 ~ “> 
t eda « M,- 
« ! er 
\ s and Sx € 
a 3 19it, i Ine des 
fact ng, 
, » dee 
I. FR. Gr ¢ « 
Court adjudged 
ts failure to 
t filed against it 
F I Olney, the official 
ons in bankruptcy 
¥ « reditors were 
the request of 
Kellogg I Con 
he ” 
nji tic o- 
e p « f t@ 
I t ¢ irt t De- 
t it ¢ irisdic- 
t llesed and denies 
* 
May Department 
ed the ¢ terly 
b% tt per 
1 tc lers 
< e de the 
e last fis | ear 
‘ end al a 
Mexica Petr y 
‘ pa a- 
‘ eed 1 t Affe 
wit! p t 
I of n | h 
‘ I rtic of X- 
t ma 
North Butte ¥E mprny 
Net ear as shown in 
ti o + ents a hare 
I ‘ 
913. 
$ $5,182,674 $5, 12 ] 
( $4,506 4.44 Aus 
L4as7,077 1,000,718 
| « SOOO ‘ ow 
617,777 18 
- 
Sloss-She({field inpany 
npares as vir 
oO’ i 913 “ 
*] 167 $4W.003 $453 061 
Profit is 102,685 74,756 
Profit 1 125,612 LOS, SO 
Re + ~42, 5088 210,630 
Ir 14,208 14,475 
Tots r HKD 994,076 S71,028 
x tt) 105,610 108 O74 
t TALL. 210.000) 210,000 
Ss 678,466 553, 255 
F’r MD 460).000 460) OOO 
Sury 9 200,466 $4,255 
} ¢ $+ 3,126,948 3,042,603 
i 336,414 3,126,048 
*After n on coal and iron 
‘ ) extraordinary repair 
ton profit on coke 
Yar < $10,000,000 com on 
stock é ount of stock the 
pI 
* 
Stern Bros 
The t, covering the twelve 
ont ¢ ws a net loss from 
trac da net loss for the 
t of $791,880. In his 
, tern, President, says 
that the j f the year’s business 
were general business de 
pre ‘ ditions affecting € 
t t which prevailed 
He adds that a ve 
ge n the report resulted 
fre é ement to be unu / 
onse ts Inventorie A 
United States Ste ation 
> a Director at ne 
d was succeeded by 
Henr \ ‘ ing Directors were 
re-electe ‘ (. Frick, William H 
Moore é I ‘ val Roberts, Jr., and 
I be Chairman of the 
By da é stockhel!lders business is 
ea j es are going ip a 
ittle st é the common dividend 
was passed t S n of taking that action 
or ret \ 
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Agriculture 


Chicago Explains 
a Price Discrepancy 


Why Mutton Is Now Selling Much Higher 
than Beef, Though the Reverse Is Usual- 
ly the Case 
Special Correspondence 0 The Annalist 

CHICAGO, April 23. 
ACKERS and provisions men believe that the 
depressing effect of the European war upon 

meat prices has begun to disappear and that a 

substantially higher range of prices is near. That 


does not mean that all meat prices will rise, but 
that the general tendency will be upward and 
toward a more normal adjustment. Prime beef 
and pork are relatively low, while mutton is rela- 


It is not natural that dressed mutton 
should be quoted in the New York market at 12 to 
15 cents, as compared with 10 to 12 cents for 
dressed beef, which usually is considerably higher 
than mutton. The stronger tone of hog products 
is proved by the fact that the May deliveries are 
quoted on the Board of Trade at practically a full 


tively high. 


carrying discount under the July and September 
deliveries, more than a full carrying charge in 


the case of pork. 
DEPRESSION CURBS APPETITE 

When the war began, Europe liquidated live 
stock; the armies wasted a great deal; imports were 
difficult. Business depression in the United States 
curtailed domestic consumption. Pork prices 
most affected, particularly lard, of which Germany 
cent. of the Ameri- 
pork is “the meat 


were 


normally consumes 25 to 30 per 


ean production. Furthermore, 


of the masses.” 3eef was affected more than 
mutton, except canned beef, which has been in 
great military demand right along. Continental 


Europe consumes relatively less mutton than North 
America and depends mainly upon the Australian 
frozen mutton for its outside supply. 
Exhaustion of European supplies of 
hogs is reflected in the increasing demand recently 
and pork products. Chicago 


cattle and 
for our fresh beef 
packers have been selling enormous quantities of 
“fat backs” to England and France. Other coun- 
tries would be big buyers if it were not for the 
England of late has been taking 
also some of our hams and side meats. The pack- 
ers, by the way, have demanded cash always. Eng- 
land has held up more than $7,000,000 worth of 
their cargoes, but they expect early release or full 


marine blockades. 


compensation. 


A SHORTAGE 

The discrepancy between prices 
thin cattle has due merely to Europe’s 
demand for canned but to American 
cattle growers’ delay in marketing last Winter. 
They held back and fed their cattle longer than 
usual for higher prices. Then came the foot-and- 
mouth epidemic and quarantines. equently the 
market has been glutted with cattle the past month 
The shortage of sheep and lambs can be 


for prime and 


been not 


beef, also 


Cons 


or two. 
traced to free wool agitation. 

F. Edson White, of Armour & Co THE 
ANNALIsT the following explanation of the peculiar 
adjustment of meat prices: 


gives 


The supply of sheep and lambs for market is lighter 
than in several years Mastern slaughterers are buy 
ing lambs as far west as Omaha and shipping tl t 
alive to Eastern markets There is practicall no 
supply between the Missouri River and the Seaboard 
ready for market And then we are just betwee 
Bexsons, finishing up the W ter supply and awaitir 
the Spring run Southern lambs will | ma t 
in about six weeks There is plenty of dressed beef, 
of which the supply is normal Por has beer eap 
except the past week when the run was ligh rhe 
Winter run of hogs was ver heavy, but it ab 
ever. The Summer shipments will begin in Jul 

Another authority says: 

Sheep practically went out of busines wl the 
Democratic administration came into power In fact, 
the liquidation began long before on the free-woo 
scare, which was overdone like the free-beef scare 
Argentine beef imports did not reduce beef prices here 
except very temporarily, but the Argentine beef prices 
advanced Mutton will continue high, but beef will 
sell at least as high next Summer on accour of 
European absorption 

John Roberts, of Roberts & Oake, leading inde- 
pendent pork packers, says: 

Hogs have advanced 1 to 2 cents the past fort 
night on account of light receipts. l expect to s 
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meats and provisions generally rise the next few 
months Prime shipping hogs sold here early this 
week at $7.85, a high record for this year, while 
Vestern lambs sold at $10.85, a high record for the 
trade Swift & Co., largest mutton killers in the 
world, have been boosting consumption of mutton for 
years, ever since the period of heavy liquidation began, 
but the ratio of consumption has not changed at all, 
in my opinion Apart from European conditions yoy 
will find the key to price discrepencies in the breeding 
and feeding end of our live-stock industry. 

One important cause of the relative cheapness of 
pork has been the low price of cotton, but the South 
is coming back rapidl It is the big consumer of 
ribs and dry salt meats. 

The Allies will want more and more American pork. 
England usually gets its supply from the Continent. 
The Danish “ kill is not 50 per cent. of what it was 
a year ago. High-priced feed has been an important 
factor abroad as well as here. 

When the war began Germany drew heavily upon 


Holland, Denmark, Sweden, Norway, and other coun- 


tries, besides sweeping Belgium and Northern France 
bare. Consequently we were ‘‘ hung up” with a lot 
of provisions just when the home market was poor. 
but it is all changing Lard is selling in Germany at 
4 cents, as compared with little more than 10 cents 
here. 


The following table shows live stock receipts at 
Western markets—Chicago, Kansas 
St. Louis, St. Joseph, and Sioux City 
first of this year and the first of 


leading 
Omaha, 
the 


six 
City, 
between 


this week: 





1915. 
1,966,000 
5,781,000 
3,177,000 


N15 1914. 
1,759,000 
5,450,000 


3,586,000 


,7 72,000 


6,629,000 
2800000 


REPORTS AND OPINIONS 


James A. Patten 
Under fay 


,000,000,000 





United States will 
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Government report 
wheat in the United 
wheat crop, as 
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several 
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the 
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orable conditions 
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strictly to 
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Rains have 
nd the 
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river light have 
the Ohio Valle In 
150 


improved W wheat conditions 


prospect for a big 
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Missouri 
more is 
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conditions 
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* * * 


crop of 


Wheat Supplies in Canada 
A bulletin by the ¢ 
and statistics that of the total esti- 
yield of 1914, 1245 per cent., or 
000 bushels, remained in farmers’ hands at the 
March At the of 1% bushels per acre, 
this quantity allow of the sowing this Spring 


issued ‘anadian Bureau of 


Censu shows 
mated wheat in 
20,247 
end of rate 


should 








of about 11,570,000 acres, or 1,522,000 acres more 
than were sown the Spring of 1914, 
Grain and Cotion Markets 
Chicago 
WHEAT 
—May.—-— —July.— Cash, No. 2 Red 
High. Low. High. Low. “eo Low. 
April if .. 81.645, $1.625%, $1.50 $1.87 $1.6344 $1.02, 
April 20.... 1.43% 1.56 24 1.33:87% ; és 
April 21 1.61% Loz L3G, 1L.3b4y 1.604%, 1.60 
April 22 1.614, 1.58% 1.36% 1.3414 1.50% 1.50%, 
April 1.62%, 1.60%, 1.58% 1.56% 1.62 1.61% 
April 24 . L.A 1.462% 14 LoS 1.63 1.62% 
Wok in Lote 1.56 1.40 1.337% 1.5% 1.50% 
CORN 
Cash, No. 3 
May —July.—— White 
High. Low High. Low. Hig Low. 
Apr he 74, Ti'4 S1 ren 7s! iS 
April 20 rar rity THTG 7m 774 77 
April 21 Ts 7 Sg TN Ss 7s 
April 22 sy 77% be Le Tule ee e 
\pril 2 TS'4 ro Sl Su 78% TShy 
April 24 7S, TS, S14. S1! 7 ws 
W'k range Th iHhe Slo. Ty re ii 
OATS 
—July.—Cash, Standards 
High. Low High. Low. 
ril 1 os HIT 5 i) OSL, 
April 20 s OG 57% 574, 
April 21 Hi? nO oSTy 
April 22 i614 ie aT% 
A il " a8 
Ap ~4 His 5S 
W ra oS, phy as mt ve 
New York 
COTTON 
-May.- -July.- Oct 
High. Low High. Low High. Low 
Apr 1 1.2 TOG W54 16 W.S8S7T 1.71 
April 20 125 Wade 10.50 10.57 W.82 10.70 
April 21 + CL one Le 0 WAT W355 W.78 10.56 
April 22 TO 1a 158 10.30 10.86 10.60 
April 2 WS Wes 10.63 10.49 1.92 10.79 
April 24 10 = 10,21 WW.57 10.47 W.86 10.76 
Week's range.10.58 10.05 10.68 10.30 10.92 10.26 
--Dec.- Jan -Mar..-— 
High. Low. High. Low. High, Low. 
April 19 11.05 10.88 11.07 = 1D 11.23 «611,10 
April 20 10.00 10.88 11.02) «610.0% 11.16 11.10 
April v1 10.08% W822 10.95 LO.84 11.14 1ldR 
April 22 1108 10.76 11.03 10.78 11.12 10.08 
April 23 11.08 10.96 11.0) = 10.96 11.20 11.19 
April 24 11.02 lade 11.01 10:9% 11.15 11.14 
Week's range..11.08 w.i6 11.1 §10.78 11.23 10.98 





Banks 


413 


Reserve 


Statements on Pages 412- 
— ———— 


New York District Has 
Free Check Collections 


State Banks Also Offered a Plan 
Make Their Checks Worth Par in New 
York City 

A TIGHTENING of the separating the 
members of the Federal reserve system from 

the non-member State institutions was seen last 

week in the announcement made by the Guaranty 

Trust Company that it would perform for other 

State banks and trust companies services in the 

matter of free check collections similar to those to 

be rendered by the reserve bank for national banks. 

The Guaranty Trust Company’s plan had been 

decided upon weeks before, and held in abeyance 
until the reserve bank’s announcement of the estab- 
lishment of intra-district collections was made. 
Members of the New York Federal Reserve Bank 
were offered on Tuesday the opportunity of enter- 
ing a free collection system under which their 
checks will be credited at par. The system is not 
intended to supersede the exchange of checks 
through Clearing Houses or otherwise in or be- 
tween nearby cities. The arrangement is recip- 
rocal for the mutual benefit of all member banks 
which join it. Items will be received only from 
and upon those banks which join the system, such 
items to be credited and debited immediately to the 
accounts of the sending and paying banks, subject 
to payment in every case at the banking house of 
the member bank on which they are drawn. For 
the present the system will not embrace the inter- 
district collection of checks and drafts, but it is 
planned to develop such broader service later. 

BALANCE NECESSARY 


The Guaranty Trust Company, pointing out 
that the inauguration of this service would work 
to the disadvantage of many out-of-town banks 
whose checks would not be accepted at par in New 
York, at once sent a circular Jetter to the State in- 
stitutions the New York Clearing House Asso- 
ciation territory offering to clear their checks in 
New York at par in return for a balance to be 
kept on deposit with the Guaranty. On such money 
the trust company agrees to pay 2 per cent. inter- 
est. In this way the check drawn upon a bank 
a remote up-State town can be stamped “ Collect- 
ible at par through the Guaranty Trust Company 
of New York,” and will be as acceptable to the 
payee as a draft on a national bank. 

The Reserve Bank at St. Louis was authoried 
to reduce discount rate on livestock and agri- 
cultural paper of over 90 from 5 
per cent. The other rates continue at 4 per cent. 
on up to 60 days and 4% per cent. for 
paper running from 61 to 90 days. 

The Louisiana Bankers’ Association at a meet- 
ing in New Orleans adopted a resolution urging 
passage of an amendment to the Federal Reserve 
act whereby no reserve would be required of mem- 
ber banks against deposits of the United States 
Government, Postal funds, or funds de- 
Federal officers 
deposits are secured by Government bonds or other 
protested 
the 


to 


lines 


days 5% to 5 


maturities 


Savings 


posited by disbursing where the 


Another resolution against 


checks worth 


collateral. 


making all par by Federal 


re- 
serve banks. 


———— 


{ Marvelous Wonders of the Century 
| California Expositions 
San Diego $94:30 San Francisco 


via Washington- Sunset Route 


Exposition Line” 
New York.N New Orleans Limited 


Sunset Limited 
Daiiy 











All Pullman Stee! Equipment 
Personal onuuctors Stop-overs Return Different Route 
Daily Tourist Sleeping Cars, without change, 

from Washiag.on, Lower $9.00, 


Four Days Four Nights Travel 


Spend a day seeing the wonders of Arizona by Aute- 
moutie—over the old Tapechs: T ail throug h 
the Salt 


WASHINGTON - “SUNSET “ROUTE 


~' ¢ }39- 20208 1158 B-oadway 
OFFICES ; 284 Sta Ave. at 28th St. 









































